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Weekend FT 


Inside Section II 



Ticket to ruin 

The glorious rise 

and ignominious collapse 

of one of the pioneers of 

intercontinental air 

travel.Page I 



What is a Jew? 

Christian Tyler asks Sidney 
Brichto (left) about Israel, the 
Holocaust and God Page XXII 

Overvalued shares 

An investment strategy which 
avoids overpriced brand 
names.Page 111 
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Christmas cheer 

Four pages of food and 
wine plus cognac and Cuban 
cigars.Pages Xll-XV 

Undercover story 

Why women are wearing their 
underwear outside their 
clothes.Page IX 
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WORLD NEWS 

US invites 
Mideast 
parties to 
Washington 

The US State Department said 
it had eventually decided to 
issue invitations itself to par¬ 
ties directiy involved in the 
Middle East peace talks for 
a meeting to open in Washing¬ 
ton on December i after it had 
left them to work out among 
themselves where to hold their 
next round of bilateral talks. 

Yitzhak Shamir. Israel's 
prime minister, had made a 
last-minute effort In Washing¬ 
ton to persuade President 
George Bush that the talks 
shoukl he held in the Middle 
East Page 34 


Carrington stops In 

International attempts to stop 
the bloodshed In Croatia gath¬ 
ered momentum when Lord 
Carrington, chairman of the 
European Community peace 
conference, arrived in Bel¬ 
grade, the Serbian and federal 
capital Page % Unchanging 
story from Croatia, Weekend, 
Page VII 
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Trade talks c a lm 

Trade officials and negotiators 
~ down the crisis in the 
ruguay Round of trade talks 
resulting from the failure of 
the European Community and 
the US to resolve their differ¬ 
ences about reductions in farm 
subsidies. Page 2 

Ar ge n ti ne protest 

Britain's announcement 
authorising oil exploration off 
the coast of the Falkland 
islands provoked an immediate 
protest from Argentina. 

Page 3 

Tanker blast kills 50 

A tanker exploded an hour 
after it overturned in Mahar¬ 
ashtra state, western India, 
killing 50 villagers who had 
gathered in the hope it con¬ 
tained kerosene for cooking. 

Wedding guests shot 

Eighteen members of a Sikh 
militant’s family gathering 
for a wedding were gunned 
down in their home near the 
Indian holy city of Amritsar. 

Albanian shoes plea 

Albania appealed for an esti¬ 
mated 240,000 pairs of shoes 
needed for its children after 
the country’s three shoe facto¬ 
ries dosed in May due to a 
shortage of raw materials. 

Constitution change 

The Communist party of Great 
Britain voted to adopt a new 
“humane, green, democratic 
socialist” constitution and 
abandon the Mantist-Leninist 
stance it has held for seven 
decades. Page 4 

IRA firebomb alert 

Police warned of an IRA pre- 
Christmas firebomb blitz on 
stores in Northern Ireland. 

Wine safes booming 

Wine sales rose by more than 
1.5m bottles in the last year, 
with Britain's Sim wine drink¬ 
ers now consuming 790m bot¬ 
tles a year, the Wine and Spirit 
Association said. 
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Surgeons at London's Royal 
Brompton Hospital announced 
a breakthrough in the treat¬ 
ment of life-threatening heart 
palpitations in young children. 
The technique uses a hot wire 
electrode to bum away rogue 
heart cells. 
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BUSINESS SUMMARY 

Plan for BCCI 

settlement 

could pay 
40c in the $ 

Depositors and creditors 
worldwide of Rani^ of Credit 
and Commerce International, 
could receive up to 3040 cents 
to the dollar under a liquida¬ 
tion plan which is being nego¬ 
tiated with Abu Dhabi, the 
bank's leading shareholder. 

Liquidators estimate that 
without Abu Dhate’s help, the 
payout under the projected 
global settlement plan would 
be less than 10 cents in the 
dollar, and would not material¬ 
ise for possibly ten years 
because of litigation. Page 6; 
HE arm closer to being sold 
off, Pages 

FT-SE 100 Index 

Hourly movements 
2,560 
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2,500 

2.460 

2.460 
2,440 



INTERHOTEL: Most of the east 
German chain, the country's 
largest, has been sold to a 
group of Berlin property devel¬ 
opers for DM!L2bn (£7S0m) In 
the largest transaction yet by 
the Treuhand privatisation 
agency. Page 2 

TOTTENHAM Hotspur, owner 
of the north London fbothah 
dub, is expected to announce 
a rights issue on Tuesday 
alongside its annnni results. 
Tottenham will seek relisting 
of its shares, which were 
suspended in 1990. Page 10 

NIPPON Telephone and Tele¬ 
graph, partially privatised Jap¬ 
anese telecommunications 
company, reported a 13 per 
cent decline in interim pre-tax 
profits to Y135.1bn (ESSTto). 
Page 12 

EUROPEAN airlines are press¬ 
ing for EC competition roles 
that will help the industry 
restructure hi the face of grow¬ 
ing challenges from large US 
and Asian camera. Page 2 

SONY Music Entertainment: 
Shares of the newly-listed sub¬ 
sidiary of Sony Corporation, 
made a disappointing debut 
on the Tokyo exchange’s sec¬ 
ond section. World, stocks. 

Page 21 

LEADING Japanese commer¬ 
cial banks reported mixed 
results In the first half to the 
end of September. Dal-Ichi 
Kangyo Bank, the largest, 
showed a 23,4 per cent increase 
in pre-tax profit, but Daiwa 
Rank reported a 16.4 per cent 
fall. Page 12 
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New York lunchti me : 

51.796 

London: 

51.798 (1.7975) 
DM2.65 (2.8675) 
FFr9.745 (9.B) 
SFr£L5375 (£5475) 
Y232.75 (232.75) 

£ index 90.8 (91.2) 

OMB 

New York Comex Dec 
5369.6 ( 368.6) 
London: 

5368.45 (365.55) 

N SEA OIL (ArOUS) 
Brent 15-day Jan 
520.225 (20.775) 
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Chief price changes 
yesterday: Page 24 


New York (undMfme: 1 

DM1.582 

FFr5.4085 

SFr 1.4065 

Y129.25 

London: 

DM1.5855 (1.5955) 
FFr6.42 (5.4525) 
SFrMII (1.4175) 

Y129.5 (same) 

5 index 62.6 (62J) 
Tokyo dose: Y129.85 

US LUNCHTIME RATES 
Fed Funds: 4ft H 
3-mo Treasury Bite 
4.502% 

Long Bond: 

100/, 

yield: 7.975% 


FF-SE 100: 

2,446.3 (—17.2) 

FT-A AU-Sham: 
1.1B2J51 (-a7%) 
FT-SE Eurotrack 100: 
1,066.84 (-5.13) 

New York limeMfme: 
DJ Ind. Av. 

2,88557 (-37.12) 
SAP Comp 
374.89 (-5.17) 
Tokyo: Nikkei 
23,117.39 (-00.45) 
LONDON MONEY 
S-month interbank: 

ioa« (io&%) 

Ufle long gilt future: 
Dec 93% (94/,) 


Sterling at 

18 -month 
low against 

D-Mark 

By Rachal Johnson in London and Peter Bruce in Madrid 


LONDON equities: Weakness 
in steiiing and gloomy pros¬ 
pects for the Christmas retail 
season prompted a sell-off. The 
FT-SE Index fell a further 17-2 
points to close at 2,44&3, hav¬ 
ing fallen by about 4.4 per cent 
over the two-week account 
London stocks, Page 15 

BLOCKBUSTER, US video 
rental company, made a £75m 
recommended offer for City- 
vision, largest UK video rental 
company. Page 10 

RUSSIA moved to take control 
of central banking in the for¬ 
mer Soviet Union, challenging 
smaller republics either to join 
a banking union on Russian 
terms or to create their own 
currencies. Page 24; Precious 


STERLING fell to an 18-month 
low against the D-Mark yester¬ 
day. as nervousness about eco¬ 
nomic recovery and the gen¬ 
eral election brought to an 
edgy close one or the worst 
weeks for the pound since it 
joined the exchange rate mech¬ 
anism of the European Mone¬ 
tary System. 

Despite reports of modest 
Intervention by the Bank of 
England in its support, sterling 
dropped almost three pfennigs 
to DM2.84 after opening at 
DM2J3675. In London, sterling 
finished at DM2£5. 

This was the biggest one-day 
fall since October 1990, the 
month Britain joined the ERM. 

The monetary authorities 
displayed no obvious signs of 
panic and were keen to point 
out that the drop primarily 
stemmed from the D-Mark's 
surge against the ailing dollar. 

But economists suggested 
that sterling would be funda¬ 
mentally weak until after the 
general election, and would be 
unlikely to gain ground next 
week. They expect the D-Mark 
to continue Its climb as poor 
US economic data raise the 
pressure on the Federal 
Reserve to ease monetary con¬ 
ditions to avert a double-dip 
recession. 

In the UK this week, hopes 
of a cut in interest rates to 
stimulate recovery switched to 
fears that the government's 
scope to cut rates has drasti¬ 
cally narrowed. 

“Politics and Maastricht are 
undermining the pound, there 
Is an imminent election, and 
only 125 basis points between 
UK and German interest 
rates," said Mr Nick Parsons of 
the Canadian Imperial Bank of 
Commerce. 

Sterling gained slightly 
against the dollar to close at 


■ Tletmeyer gets strict over 
Emu, Page 2 

■ Narrowing of trade gap fails 
to cheer City, Page 24 

■ Falling trend, Page 6 

Lex.Page 24 

Currencies . Page 33 


$1,798, after a previous $1.7975. 
Against the D-Mark, the dollar 
fell to DML58S5. alter DM1.5955 
on Thursday. 

Mr Norman Lament, the UK 
chancellor, this week promised 
to do whatever was necessary 
to defend sterling. But the UK 
financial markets are con¬ 
cerned that a rise in interest 
rates would jeopardise the Con¬ 
servative government’s elec¬ 
toral fortunes and the chances 
of a 

second-half recovery rather 
than reverse the pound's three- 
month drift. 

In sympathy with market 
fears of an imminent UK inter¬ 
est rate rise, the three-month 
interbank money market rate, 
which closely tracks the base 
rate, moved upwards yester¬ 
day. After 10 Vi per cent on 
Thursday - the same as the 
bank base rate - it rose to 
around 10%. At one stage it 
had reached 10% per cent 

Fears of a possible sterling 
crisis would have been roused 
more strongly unless the 
peseta, the strongest currency 
in the ERM, had not also fallen 
sharply yesterday. This gave 
the pound, the system's weak¬ 
est currency, room to move 
lower in the system. 

Sterling traded yesterday 
around two pfennigs above its 
peseta-determined lower limit 
Continued on Page 24 
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Tony AntfrsiNs 

Cordial meet in g: John Major (left) with Rnud Lubbers at Downing Street yesterday 

UK accepts it may give 
Bank more independence 


By Philip Stephens, Political Editor 


THE UK government has 
accepted it may have to give 
much greater independence to 
the Bank of England after the 
general election as part of 
moves towards a single Euro¬ 
pean currency. 

As Mr John Major held talks 
in Downing Street yesterday 
with Mr Ruud Lubbers, the 
Dutch prime minister and pres¬ 
ident of the European Commu¬ 
nity, officials said the main 
obstacles to an accord on eco¬ 
nomic and monetary union had 
been cleared. 

Mr Major said it was a pre¬ 
condition of his signature that 
an “opt-out" clause for sterling 
in the latest draft treaty re¬ 
mained at next month’s Maas¬ 
tricht summit He is thought to 
have won assurances that the 
Dutch intend to retain It 
despite objections from several 
other governments. 

But his meeting with Mr 
Lubbers, described as cordial 
and constructive, revealed that 


Mrs Margaret Thatcher last 
night launched a fierce attack 
on Mr John Major's refusal to 
consider a referendum on the 
outcome of the Maastricht 
summit, describing her 


“arrogant and “wrong . 

In a preview of what ministers 
expect to be a bitter clash H 
Mr Major secures a deal on a 
single European currency. 

Mrs Tfiteteher told ITN's News 
at Ten the government had 
not answered the case for a 
referendum. 

Spearing on Uie first 


anniversary of her resignation 
as prime minister, Mrs 
Thatcher said if all three 
parties fought the general 
election backing plans for 
monetary union, voters would 
be denied any choice. 

She said: “A government that 
believes in choice is 
depriving the people ot choice 
on a big constitutional 
issue ... parliamentary 
supremacy te the supremacy 
of Jhe voice of the 
people... If you deny that to 
be heard, I think tt Is arrogant 
and I think It Is wrong." 


several modest concessions sig¬ 
nalled by Mr Major over the 
past few days have not closed 
the gap with Britain's partners 
over political union. 

Mr Major stressed again that 
he could not accept inclusion 
in the treaty of any reference 


to a “federal" goal or a struc¬ 
ture which significantly 
enhanced the authority of the 
EC over national governments. 

By contrast, a shift in the 
Continued on Page 24 

Strasbourg threat. Page 2 


settlement 

By Philip Rawstorne and 
Richard Waters 


A £ioom compensation pack¬ 
age was announced yesterday 
to settle one of the City's lon¬ 
gest-running and most bitter 
disputes, arising From the 
£2.Tbn battle between Guinness 
and Argyll in 1356 for control 
of tbe drinks group Distillers. 

Guinness, the international 
drinks group whose former 
chairman, Mr Ernest Saunders, 
served a 10-month prison sen¬ 
tence over his actions during 
the takeover, is to pay Argyll 
about £92m. Guinness has 
already been forced by 
Britain's Takeover Panel to 
pay out f77m in compensation 
to Distillers' shareholders. 

Morgan Grenfell, the mer¬ 
chant bank which advised 
Guinness on ns successful bid 
for Distillers, is believed to be 
contributing a further £5m to 
the settlement, while Caze- 
nove, the stockbroker, is 
believed to be paying about 
£3m. The two played promi¬ 
nent roles in the Distillers 
takeover. 

Mr Roger Seelig, a former 
Morgan Grenfell corporate 
finance director, is standing 
trial at present over his part in 
the bid. One of Cazenove’s 
leading partners. Mr David 
May hew, is to answer charges 
in the third Guinness trial 
which is due to follow. 

The payments were made 
without admission of legal lia¬ 
bility by any of those involved. 
Guinness said In a statement 
that its legal advice had been 
that any action by .Argyll could 
have been “vigorously 
defended with significant pros¬ 
pects of ultimate success". 

It added, however, there 
were always risks in litigation 
and the costs involved, in pay¬ 
ments to financial advisers and 
diversion of management 
resources, would have been 
very large. 

“More significantly." it said, 
“tbe board has always recog¬ 
nised that the exceptional 
Continued on Page 24 

Lex, Page 24 


BTR’s £1.55bn offer wins 
fight for Hawker Siddeley 


By Andrew Bolger 

BTR, the UK industrial 
conglomerate, yesterday 
gained control of Hawker Sid¬ 
deley, one of the most famous 
wflmea in British en gfnpwing , 
after the biggest City takeover 
battle of the year. 

BTR declared its £1.55bn 
offer unconditional after 
receiving sufficient accep¬ 
tances to allow it to control 
more than 70 per cant of the 
struggling engineering group's 
equity. 

The comfortable margin of 
BTR’8 victory came as a sur¬ 
prise to the City, after rumours 
that the bidder was struggling 
to achieve the additional 17 per 
cent which it needed by yester¬ 
day’s lunchtime dose to secure 
control. BTR did not disclose 
its victory until 4.54pm, six 
minutes before the deadline for 
an announcement. As tbe 
afternoon wore on, Hawker 
shares plunged from T19p to 
dose at 4JQpm on 675p - well 
below BTR’s cash alternative 
of 725p per share. Hawker 
shares later jumped to 725P 


Wide margin of success (n 
dlffhanger-Page 10 

Lex - Page 24 

in after-market trading. 

Mr Alan Jackson, BTR's 
chief executive, said the 
announcement was delayed 
because the acceptances had 
come in a last minute rush. 
This suggests that many insti¬ 
tutions waited until the last 
minute before deciding, even 
though most analysts had writ¬ 
ten off Hawker’s chances from 
the outset 

Mr Jackson said he was 
"thrilled'' by what is BTR’s big¬ 
gest acquisition since he 
became chief executive last 
December. He added: “Well be 
moving quickly to visit Hawk¬ 
er’s operations and meet the 
workforce and executives. I see 
my role as befog to grow and 
secure the businesses and pro¬ 
vide comfort and security after 
all the *»lfc of disposals.” 

The bid forced Hawker to 


unveil plans to sell four of its 
seven businesses, comprising 
about 60 per cent of the group. 

Mr Alan Watkins, Hawker’s 
chief executive, commented: 
"People said we were dead in 
the water when the bid was 
announced, but as we did the 
rounds of the institutions there 
was a lot of support for the in¬ 
dustrial logic of our strategy." 

He said the recent uncertain¬ 
ties over the economy and tbe 
stock market’s weakness had 
increased the relative attrac¬ 
tion of BTR's cash alternative. 

Victory in this bid was cru¬ 
cial for BTR, which has seen 
profits drop as a result of 
recession. It failed to gain the 
last two large companies for 
which it launched hostile bids 
- Pilkington, the UK glass 
group, and Norton, the US 
abrasives concern. 

BTR shares closed Bp lower 
at 389p. 

• Hawker Siddeley will be 
replaced in the FT Ordinary 
Share Index by Reuters Hold¬ 
ings on Monday- 
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WHO CARES ABOUT 


THE PRIVATE CLIENT? 


j—jave you given up hope of finding an investment house 
which has a long-term commitment to private clients? 

As a substantia] private investor, are you dissatisfied 
with the level of attention your portfolio receives or the 
results it has achieved? 

Mercury Asset Management, part of the S. G. Warburg 
Group, welcomes new private clients. For those with 
£100,000 or more for investment. Mercury offers a full 
individual discretionary' portfolio service. There is also a 
range of unit trusts and investment services, including The 
Mercury Portfolio which mirrors our UK private client 
investment strategy. 

All the clients of our Private Investors Division benefit 
from Mercury's global expertise and commitment 
to consistent long-term performance. We are now 
responsible for managing over £35 billion for leading 

pension funds and charities as well as individuals. 

For more information, please write to us at the address 
below or call Richard Madeley, Private Client 
Services Manager, on 071-280 2800. 
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INTERNATIONAL NEWS 



Carrington in Belgrade as federal army continues advance 


By Laura Silber in Belgrade 

INTERNATIONAL attempts to 
stop the bloodshed in Croatia 

yesterday gathered momentum 
when Lord Carrington, the 
chairman of the European 
Community peace conference, 
arrived in Belgrade, the Ser¬ 
bian and federal capital. 

But the federal army yester¬ 
day showed no signs of slowing 
its advance on Osijek, the 
regional capital of eastern 
Croatia. 

A western diplomat said 
Lord Carrington would meet 
Ur Cyrus Vance, the special 


United Nations envoy, who had 
talks this week with leaders 
from Croatia. Serbia and the 
federal army on the deploy¬ 
ment of peacekeeping troops. 
However, the diplomat added 
that Lord Carrington's 
unscheduled visit came amid 
considerable EC frustration 
about the violence and the 
apparent intentions of the 
Serb-dominated army to con¬ 
tinue its campaign in break¬ 
away Croatia. 

Croatian radio said the 
Inhabitants of Osijek, with a 


peace-time population of 
150,000, were forced yesterday 
to seek refuge in underground 
shelters. It was earlier reported 
that two villages about 10 
miles south of Osijek had been 
seized by the army, though 
Croatia disputed the claim. 

Osijek is just 20 miles north 
of the destroyed town of Vuko- 
var, which this week was cap¬ 
tured after a three-month 
siege. Major Veselin Sljivan- 
canic, director of operations in 
Vuko var, said yesterday the 
army had evacuated 10,000- 


EC paves way for free 
trade with E Europe 

By Andrew Hill in Brussels and Christopher Boblnekl in Warsaw 



THE European Community 
yesterday signed agreements 
with Hungary, Poland and 
Czechoslovakia which open the 
door to free trade within 10 
years, and eventual full mem¬ 
bership of the EC. 

Mr Jacques Delors, president 
of the European Commission, 
said earlier that he saw the 
iments - concluded after 
a year of hard negotia¬ 
tion - as the beginning of a 
process which could end with 
the EC expanding eastwards. 

However, full membership is 
still a long way off for Hun¬ 
gary, Poland and Czechoslo- 
vakia. Mr Pablo Benavides, the 
Commission's chief negotiator 
over the last year, said: “This 
is not an entrance ticket It's a 
kind of trial run [to seel if they 
would like to become members 
later on." 

However, the accords, which 
should be signed on December 
16 in Brussels, will gradually 
open borders between the EC 
and Hungary, Poland and 
Czechoslovakia for free move¬ 


ment of {pods, workers, capital 
and services. 

They will still have to be rat¬ 
ified by the European and 
national parliaments, but to 
speed the opening of borders, 
interim free trade agreements 
are being prepared, which may 
come into effect from March 
next year. 

Agreement was reached 
despite llth-hoor setbacks 
Tan g in g from a computer mal¬ 
function to Spanish concerns 
about cheap steel exports from 
eastern Europe disrupting 
Spain's domestic industry. Mr 
Benavides said sufficient safe¬ 
guards had been installed to 
ensure that such a danger 
would not arise. 

The agreements - the first 
on this scale with any east or 
central European coun¬ 
tries - allow each side access 
to the others’ markets, 
although the three east Euro¬ 
pean states will have longer to 
liberalise their markets. Apart 
from the compromise in the 
steel sector, protocols have 


also been added to soften the 
blow for EC textile-manufac¬ 
turers and farmers. 

Negotiators from the three 
east European countries wel¬ 
comed the agreements. Mr 
Zdenko Plrek, deputy foreign 
minis ter of Czechoslovakia, 
said: "This is another step on 
the road to integrating our¬ 
selves into the family of demo¬ 
cratic nations." 

Mr Andrzej Olechowski, 
P olan d’s chief trade negotiator, 
welcomed the agreement 
"despite its shortcomings and 
the lack of cohesion'' between 
its approach to Industrial and 
agricultural goods. This agree¬ 
ment “returns Poland to 
Europe and Europe to the 
Poles”, he said. 

The Poles have, however, 
won reductions in customs 
dues on more than half of the 
value of last year’s food prod¬ 
ucts to the EC, and also negoti¬ 
ated a new tariff regime for 
motor vehicles which will 
insure improved access for for- 
eign-owned plants In Poland. 


Tietmeyer gets 
strict over Emu 


By Quentin Peel In Bonn 

THE vice-president of the 
German Bundesbank, Mr Hans 
Tietmeyer, yesterday read the 
riot act in Italy over the abso¬ 
lute necessity for European 
monetary union to include 
strict rules and sanctions 
against any member state fail¬ 
ing to keep Its budget deficits 
under control. 

His choice of venue under¬ 
lined the deep concern felt in 
Germany, and above all in the 
Bundesbank, about the clanger 
that Emu might fail to disci¬ 
pline chronic deficit spenders 
like the Italian govern¬ 
ment - and therefore create a 
weak and unstable common 
currency. 

At the same time he argued 
vigorously for the widest possi¬ 
ble political union as the essen¬ 
tial underpinning of a common 
currency, to cope with the 
inevitable strains that a single 
monetary area will cause 
among the different regions of 
Europe. 

His speech in Venice was the 
bluntest statement to date of 
German fears about the danger 
of creating a common currency 
without adequate economic 
convergence, and adequate 
safeguards for the future good 
financial behaviour of member 
governments. 

He warned tbat Emu without 
convergence could cause mass 
unemployment and migration 
from poor to wealthy regions. 
And he asked bluntly who 
would pay for big financial 


transfers, if the poorer member 
states demanded budget subsi¬ 
dies instead. 

Otherwise, he warned, politi¬ 
cians might be tempted to 
enforce a weak monetary pol¬ 
icy to help the weaker member 
states cope with external eco¬ 
nomic shocks, like the oil crisis 
of the 19706. 

“A [common] currency less 
stable than those which exist 
today could have great disad¬ 
vantages,” he warned. "Politi¬ 
cally, it could actually blow 
apart the whole process of 
European integration.* 

At the same time, Mr Tiet¬ 
meyer said, "without a wide- 
ranging political commitment 
and structure, a monetary 
union cannot survive”. 

Arguing as a convinced 
European, who has been 
Involved in the attempts to cre¬ 
ate a monetary union since 
1966, he still warned brutally of 
the possible dangers. 

“Are we ready to put up with 
the risks of unemployment, 
and migration towards those 
areas of the Community with 
higher productivity and higher 
incomes?” he asked. Or would 
it simply result in political 
demands for generous Commu¬ 
nity financial transfers? And 
hew should those be financed? 

“Or will the politicians 
attempt to put pressure on the 
monetary policy, in the ulti¬ 
mately vain hope of solving the 
problems via a less stability- 
oriented monetary policy?” 


Strasbourg threatens 

to reject treaty 


By David Gardner in Strasbourg 


THE European Parliament has 
voted to reject the current 
draft treaty on EC political 
union unless it is made signifi¬ 
cantly more federalist at next 
month’s Maastricht summit. 

The Strasbourg assembly 
cannot block revisions to the 
Treat}' of Rome made by the 12 
member states, but some 
national parliaments have Indi¬ 
cated they will not ratify politi¬ 
cal union without the assent of 
the European Parliament 

There is a precedent for such 
interlocking action. The Italian 
parliament held up ratification 
of the Single European Act 
until it had won the assent of 
the MEPs. 

The parliament said agree¬ 
ment so far on political union 
was "a completely inadequate 
response" and it would "be 
obliged to reject the draft 
treaty of union if Its present 
contents are confirmed . 

Support for its view this 
time could range much more 
widely. The Belgian parliament 
has joined Italy's in forging a 
Strasbourg link, in Germany, 
the European affairs commit¬ 
tee of the Bundestag is lobby¬ 
ing other national parliaments 
to gather support for greater 
powers for Strasbourg than are 
envisaged at present. 

Germany, at government 
and parliamentary level, has 


been the most insistent on 
increasing Strasbourg's pow¬ 
ers, and Chancellor Helmut 
Kohl has repeatedly stressed 
that his country cannot agree 
to economic and monetary 
union without an adequate 
political union agreement This 
would not only include real 
Euro-parliamentary checks on 
new EC powers, but give Stras¬ 
bourg legislative "co-decision", 
or equal rights with the Coun¬ 
cil of Ministers, which now 
approves legislation with usu¬ 
ally minor parliamentary 
amendment 

Britain 10 days ago conceded 
in principle that the parlia¬ 
ment should be given the right 
to negotiate amendments 
directly with the Council, and 
kill EC bills which did not con¬ 
tain them. However, it wants 
to circumscribe tightly the 
areas to which this system 
would apply. 

At this week's political 
union debate in Strasbourg 
speakers from virtually all par¬ 
ties and all member states 
- including British Tory 
MEPs - warned that under the 
current draft treaty, govern¬ 
ments of the Twelve would be 
gaining new executive powers 
for which neither national par¬ 
liaments nor the Strasbourg 
assembly could hold them 
accountable. 


Airline plea 

for easing 
of rules on 
competition 

By Paul Betts, Aerospace 
Correspondent 

EUROPEAN airlines are 
pressing for EC competition 
rules that will help the Indus-, 
try restructure in the face of 
growing challenges from large 
US and Aslan carriers. 

Mr Bernard Attall, Air 
France chairman and outgoing 
president of the 22-member 
Association of European Air¬ 
lines (AEA), said In his final 
address to the organisation's 
general assembly in Dresden 
that the EC should adopt a 
global rather than an inter-Eu¬ 
ropean approach to air trans¬ 
port competition. "The Com¬ 
mission should not prevent the 
air transport industry from 
restructuring itself through 
mergers, acquisitions, and 
other alliances." 

His remarks coincide with 
moves by several European air¬ 
lines to forge new partner¬ 
ships, such as British Airways 
and KLM Royal Dutch Air¬ 
lines, and Air France and 
Sabena of Be lgi ^m. 

Mr Attall also called for 
fairer competition between air 
transport and new high-speed 
rail networks in the Commu¬ 
nity, and for the burden of tax¬ 
ation and other charges on the 
airline business to be eased. 

Unlike rail, said Mr Attali, 
air transport had to finance 
almost all its infrastructure 
through charges. The harmoni¬ 
sation of air traffic control 
systems in Europe was essen¬ 
tial to ease growing congestion 
in the skies. He estimated this 
would cost about Ecul.4bn 
(£980m), whereas the Commis¬ 
sion was already planning to 
spend EculOObn an developing 
high-speed train networks. 

He argued tbat the airline 
industry was increasingly bur¬ 
dened by taxes and fees at a 
time when its finances were 
under extreme pressure follow¬ 
ing the slump in air travel this 
year and increasing competi¬ 
tion from US and Aslan “mega- 
carriers". 

The AEA estimates that 
landing fees alone for all mem¬ 
ber airlines rose by 27 per cent 
to 82.3bn last year from SL8bn 
In 1969. Air traffic control en- 
route charges rose 30 per cent 
to $1.3bn in the same period. 

The organisation is to put Its 
its concerns to EC ministers 
next month, Mr Attali said. 


12,000 women, children and old 
people. Six hundred “Ustashe" 
(Croats) were under .arrest and 
L00Q Croat soldiers had died in 
the battle for Vukovar. 

A western diplomat said yes¬ 
terday, “The mutual accusa¬ 
tions by Serbia and Croatia of 
war atrocities have reduced 
hopes for the deployment of 
peacekeeping troops any time 
soon." Serbia and Croatia have 
both appealed for UN troops 
but they disagree where they 
should be stationed. Croatia 
has accused Serbia of calling 


for peacekeeping forces to 
secure its territorial gains 
made by the federal army. The 
army controls about a third of 
Croatia's territory. 

Mr Vance yesterday met Mr 
Alija Izetbegovic, the president 
of Bosnia-Hercegovina. before 
a second round of talks with 
Mr Slobodan Milosevic, Serb¬ 
ia's president. However, Mr 
Vance was quoted on Thursday 
night by the Belgrade-based 
Tanjug news agency as saying: 
“It is inappropriate to talk 
about sending peacekeeping 


troops to Yugoslavia as long as 
the violence continues." 

Meanwhile, the arrest of Mr 
Dobrosav Baraga, an ultra-na¬ 
tionalist Croat leader who has 
his own militia, may raise ten¬ 
sions among Croats, many of 
whom have criticised the gov¬ 
ernment of Mr Franjo TudJman 
for failing to defend the break¬ 
away republic. Mr Paraga is 
one of Mr Tudjman's most 
vocal critics, and is charged 
with “inciting an armed rebel¬ 
lion", Tanjug reported. 

Philip Stephens, Political Edi¬ 


tor,. adds: Mrs Margaret 
Thatcher, the former UK prij» 
minister, yesterday k^ched ? 
strong attack on the British 
government for not giving 
Croatia armed assistance. 

In an interview for Croatian 
television, she said Croatia and 
Slovenia should have ° eeI J 
recognised as independent 
nations under attack from 
“Communist Serbs". Britain 
and other nations could then 
have provided arms to the two 
countries to defend themselves 
against aggression. 


Berlin group pays DM2.2bn in Treuhand’s biggest transaction 

Developers buy E German hotels 
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A statue of Marx and 
Interhotel chain sold y 
east German privatisation 



watches over east Berlin’s PalasthoteL part of the 
to Berlin property developers in the biggest 
yet 


MOST of the east German 
Interhotel chain, the country’s 
largest, has been sold to a 
group of Berlin property devel¬ 
opers for DM2Jbn (£760m) in 
the biggest transaction yet by 
the Treuhand privatisation 
agency, Leslie Colitt reports 
from Berlin. 

In a duff-hanging final act, 
the Treuhand’s favourite to 
ftltoch tiie deal, the Sixt car 
hire company of Mnnicb, 
dropped out claiming it was 
too risky. One insider said Mr 
Erich Slit - the second big¬ 
gest car hire operator In Ger¬ 
many — realised at the last 
moment that he had “bitten 
off more than he could chew**. 

There are ISO claims 
on the properties by former 
owners, but the Treuhand said 
yesterday it would assume the 
rick for restitution claims. 

The successful bidders, led 
by partners of the Klingbell 
propel ty group, have promised 
to invest DMlbn in the chain 
and to retain 7,500 employees 
or face the prospect of fines. 

The 28 hotels range from the 
elegant new five-star Grand in 
east Berlin, one of the smart¬ 
est In central Europe, to the 
more typical Kosmos, a 
draughty box in Erfurt. About 
h>w of thmn will be managed 
by international hotel chains, 
Including Holiday Inn, Shera¬ 
ton, Bamada, Inter-Conttaen- 
tal and Marriott. 

Five hotels have been sold 
separately for a total of 
DMS44m. These Include the 
recently-completed four-star 
Dom in east Berlin, which 
went to Hilton International, a 
subsidiary of Ladhroke Group. 
Hilton paid more than 
DM600,000 a room, reflecting 
the boom in demand for hotel 
rooms - mainly occupied by 
we s te rn er s - in east Germany. 

Interhotel had sales of 
DM700m this year and 
re p o r t e d excellent profits. 

The Grand Hotel, located at 
the comer of Untar den Linden 
boulevard, was built In the 
mid-1980s as a no-cost-spared 
pr es tige project of the Commu¬ 
nist party. Ordinary East Ger¬ 
mans, barred from entering 
even the lobby, grumbled as 
they peered through the win¬ 
dows to catch glimpses of the 
forbidden world inside. 

One of the hotels sold sepa¬ 
rately, the Elephant in Wei¬ 
mar, was a favourite of Goethe 
and of Hitler who ordered it to 
be rebuilt In Nazi style In 
1938. 


Agreement 
on US bank 
law sought 

By George Graham 
In Washington 

NEGOTIATORS from the US 
Senate and House of Represen¬ 
tatives are due to start work 
soon crafting banking legisla¬ 
tion that reconciles the differ¬ 
ences between conflicting bills 
passed by the two chambers on 
Thursday night. 

A Senate-House conference 
could meet as early as this 
weekend to decide the final 
shape of the legislation, which 
is already much changed from 
the far-reaching reform pro¬ 
posed by the Bush administra¬ 
tion in February. 

Both House and Senate ver¬ 
sions of the bill Include S70bn 
(£39.5bn) of additional borrow¬ 
ing authority for the bank 
insurance fond which guaran¬ 
tees depositors if their bank 
collapses. 

The Senate version also 
includes measures to let banks 
open branches outside their 

home states. 

However, the House passed a 
version which adds to the basic 
deposit insurance refinancing 
only a few improvements to 
regulators’ powers. 


Failure to resolve farm dispute 
played down by Gatt officials 


By William Dullforce in Geneva 


TRADE OFFICIALS and 
negotiators yesterday played 
down the crisis in the Uruguay 
Round of trade talks resulting 
from the failure of the Euro¬ 
pean Community and the US to 
resolve their differences about 
reductions in farm subsidies. 

Mr Arthur Dunkei. director 
general of the General Agree¬ 
ment on Tariffs and Trade, did 
not consider the multilateral 
negotiating process to be 
blocked or in danger, his 
spokesman said. 

The EC and the US were 
clearly prepared to continue 
seeking a consensus, the 
spokesman added. It was true 
that negotiators were now 
faced with the toughest issues 
of all, but the fact that EC and 
US agricultural negotiators 
had returned to their capitals 
(after meeting for only one 
day) reflected their need to 
seek new instructions to con¬ 
tinue negotiating. 

A senior US official said the 
Round was “still a viable pro¬ 
cess". There were important 
stumbling blocks, particularly 
between the US and the Com¬ 
munity In agriculture, but 


there were also lots elsewhere. 

EC and US officials had ear¬ 
lier acknowledged that Mr Guy 
Legras, the EC director general 
for agriculture, and Mr Richard 
Crowder, US agriculture under¬ 
secretary, had made no prog¬ 
ress in their one-day meeting 
in settling significant outstand¬ 
ing differences between them 
over agriculture. 

Tension over the form issue 
within the EC camp was 
reflected yesterday at a meet 
iag of trade policy directors 
from the 12 capitals, which 
been switched from Brussels to 
Geneva. The French and Irish 
insisted that the Community 
should make no further conces¬ 
sions on agriculture, while the 
Germans, British and Dutch 
called for the European Com¬ 
mission to be given the flexibil¬ 
ity needed to seek compro¬ 
mises. The French were 
particularly critical of working 
papers on agriculture circu¬ 
lated on Thursday by Mr Dun¬ 
kei. 

In a broader context Japan 
and Canada objected to the 
“comprehensive tarification” 
- the conversion into customs 


duties and subsequent reduc¬ 
tion of all barriers to farm 
Imports - which is a basic 
point in the Dunkei blueprint 
Japan does not want its ban on 
rice imports converted into a 
tariff. The Canadians argue 
that their supply management 
progra mm es would be unwork¬ 
able without import quotas. 

AJP-DJ adds: The US and the 
EC are likely to agree on a 
package to replace all non-tar¬ 
iff measures with tariffs hav¬ 
ing an equivalent effect which 
would be progressively low¬ 
ered, according to the Nihon 
Keizai Shimbun newspaper, 
Kyodo news service reported. 

It quoted a Japanese govern¬ 
ment source as saying the new 
package called for reducing 
“import barriers on all farm 
products inr.lmting foy qq 
average of more than 30 per 
cent over live years. 

The package also proposed 
new low import quotas for “all 
form products including rice" 
which would account for 3 per 
cent of domestic consumption 
initially and would be raised to 
3.9 per cent In five years, the 

newspaper said. 


Paris tries to make sense of its traffic jams 


By Alice Rawsthome in Paris 

AS ANYONE who has sat and sat In a 
stationary car in a Paris traffic jam 
will know to their cost driving around 
the French capital can be nightmarish. 

The Paris police are now appealing 
to Parisians to help alleviate the daily 
horror of jams, bumps, bashes and 
fraying tempers by distributing free 
T-shirts, badges and pens bearing the 
slogan “droller, une question de bon 
sens" - “Driving, a question of com¬ 
mon sense". 

At first glance common sense seems 
to have little or nothing to do with 


Paris traffic. The statistics speak for 
themselves. Two million cars, vans 
lorries enter or leave the city every 
day, many more than the narrow 
streets of the 17th-century areas of the 
centre and even the mmids boulevards 
can cope with. Then there are the occu¬ 
pational hazards of everyday French 
life, such as the 1,500 demonstrations 
that troop along the capital’s streets 
each year. 

Traffic jams are commonplace. The 
roads are at their worst on Friday 
nights and on the days before public 


holidays when Parisians flee the.city In 
droves. But the streets are so choked 
with traffic at other times, too, that the 
average speed of driving around cen¬ 
tral Paris is a mere 18km an hour. 

Parking is the biggest problem of alL 
Parisians alone own more than 800,000 
vehicles. But there are only 750,000 
spaces to park *h«n In. It is scarcely 
surprising, therefore, that parking 
accounts for 7.5m of the 8m traffic 
offences committed in the dty every 
year. 

Things seem set to get worse. The 


number of vehicles pouring into Paris 
is increasing by i to 2 per cent a year. 
The only source of solace is flat the 
acadentrefe is falling. The police hope 
mere will have been fewer than 10.000 
by the end of this year, with just 100 
road deaths, compared with 109 in 
1990. 

^Encouraged by this, they are invest- 
tag FFr500,000 (£51,000) in the new 
“bon sens" campaign. Though whether 
even common sense wffi beenoueh to 

str "*“ of 

Paris remains to be seen. 


UK warns 

Libya on 
Lockerbie 



By Robert Mail timer, 
Diplomatic Editor 

BRITAIN yesterday warned 
Libva of serious consequences 

if it refused to hand over two 
Ubvans accused of thej^g 
bombing of a Pan Americas 
airliner over Lockerbie, Scot- 

tuvidt 

Britain was consulting it* 
allies on possible rwnrawY 
Libya persisted m its attitude, 
the Foreign Office said. Ece- 
nomic and financial sanettota 
are believed to tie under con¬ 
sideration. 

Libyan Foreign Minister 
Ibrahim Moharaed Bashari on 
Thursday rejected 3 request by 
Britain to extradite Libyan 
nationals Abdel Baset 4k 
Mohamed ai-Megrahi ana AMt 
min Khalifa Fhimah. alleged tc 
be intelligence agents. 

German money 
supply up further 

The German Bundesbank yes¬ 
terday reported a further accel¬ 
eration in the growth of money 
supoly. up at an annual rate of 
4 8 per cent in October, com¬ 
pared with 4.5 per cent in Sep¬ 
tember. writes Quentin Peel 

from Bonn. .. . ' 

The main factor behind the 
increase in money supply was 
an "unusually rapid" increase 
in short-term borrowing, 
including an acceleration in 
bank lending to private compa¬ 
nies and individuals, the cen¬ 
tral bank said. 

The bank also reported a 
sharp deterioration in the 
country's balance of payments 
capital account for September, 
recording a deficit of DM935m 
(£323m) against a surplus ie 
August of DM9.545bn. 

Portugal to propose 
Jakarta embargo 

The Portuguese govern men: 
yesterday called on businesses 
in Portugal to stop dealing 
with Indonesia and intends to 
ask the European Community 
to enforce a full trade embargo 
against Jakarta, writes Patrick 
Blum from Lisbon. 

The move followed unprece¬ 
dented official and public pro¬ 
tests after the showing on Por¬ 
tuguese television earlier this 
week of the Indonesian massa¬ 
cre of civilians in East Timor, a 
former Portuguese colony. 

The Indonesian army opened 
fire at a funeral procession last 
week, leaving 19 dead accord¬ 
ing to Jakarta and over 100 
killed according to indepen¬ 
dent testimonials. 

Moderate recovery 
in French economy 

A sign of moderate recovery in 
the French economy emerged 
yesterday, with the publication 
of an estimated 0.8 per cent 
rise in gross domestic product 
(GDP) in the third quarter, 
writes William Dawktas from 
Paris. 

This brings to 1.5 per cent 
the increase in GDP over the 
six months to the end of Sep¬ 
tember, an annualised rate of 3 
per cent, said Insee, the state 
statistics institute. France's 
economy grew by 2.8 per cent 
last year. 

Insee attributed the improve¬ 
ment mainly to a 6.8 per cent 
rise in export of manufactured 
goods and a 0.5 per cent rise in 
household consumption in the 
three months to September. 

Tanzania arrests 
opposition leaders 

Tanzanian police yesterday 
arrested two leading pro-de¬ 
mocracy campaigners and 
charged them with for ming - 
unlawful societies. Renter 
reports from Dar Es Salaam 

Chief Ab dallah Said Fundi-- 
kira, who formed the Union for 
Multi-Party Democracy this 
month, was charged and later 
freed on bail. 

Mr James Mapalala, whose 
Civic Movement was also 
founded this month, was still 
being held. 


The FlmacM Tboes f ffa roart Ltd ■ 
Published by The Financial Tha® 
Europe) Ltd.. Frankfurt Branch, W» 

Ian get) ply tz *'» 6000 FrankAirt-azpiUiB 

w Ftt 44 tt 

»W48U Tefcx 416193. Rqmmned bj 
t Hugo. FrankrurtiMfmu and. as man- 
bwsor the Boyj of Direct RAF 
C T.5. Daraci. A.C. M*f 
° \P, Pfhaa-- London. Priaien DVM 
GmbH-HuTTiyci Inicnuimnl, 
Ncu-Lrabcre 4, Frankfort. Rcnusstt* 
editor: Richard Lambert; EmaneS 
T “S Southwark fridge. 

El 9HL Tl» Financial Tuna 

Reaislerai office: Number One, South- 
want Bridge. London SE19HL. Cbm- 
PWJ inrorporamd under the few of 

Chatman:.D.EJ». 
Palmer. Main shareholders: He Fmafr 

The Ftnaadal New 
jjniiW. PuhltihhiB director J. Hofcy. 

ifJF* 750*4 Pam cedes 

4 ? 7 W2I, Fas (QIM2W 
gKgW" Brchard LunbaLpBAHr 
»5/2l Awde Cgt 
Cedes I. ISSN: ISSN 
67SD8D Com ““srion Park*ire N-J 

Financial Times, (Scaadtamf- 1 —■*- 



a 











Sy> 

SiSS 


FINANCIAL TIMES WEEKEND NOVEMBER 23/NOVEMBER 24 1991 


INTERNATIONAL NEWS 


US identifies 


Champion of the have-nots limbers up for UN 


$US n *1 IT nr P 51 QG Tony Walker profiles the consummate Egyptian diplomat named as the UN’s next secretary-general 
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security threat 


B outros boutros 

GHAU elected (JN sec- 
retary-general-deaignate 
late on Thursday. Is not with¬ 
out a sense of humour. 

1 Bidding farewell to reporters 
after a recent interview in the 
headquarters of the Egyptian 
Foreign Ministry, he chal¬ 
lenged us to a race around the 
large foyer. We had been ask¬ 
ing him about his age and 
health and, by implication, 
suggesting that he might be 

too old for the arduous task of 
secretary-general 
Mr Ghali’s age - he turned 
69 on the 14th of this month - 
was one of the main barriers to 
his persuading permanent 
members of the UN Security 
Council to endorse his candi¬ 
dacy, or refrain from a veto. 
Ultimately, the Egyptian offi¬ 
cial's considerable virtues out¬ 
weighed these doubts and the 
initial reluctance of the US. 
President George Bush had 
favoured bis friend, the special 
UN envoy for refugees. Prince 
SadrudcQn Agha Khan. 

Mr Ghali, who had served for 
14 years as Egypt's minister of 
state for foreign relations until 
his appointment this year as a 
deputy prime minister, is one 
of the international communi¬ 
ty’s best-known diplomats. The 
spry Sorbonne-educated lawyer 
had been considered for many 
of the world's top international 
posts: UN high commissioner 
for refugees, secretary-general 


; By Steven Butler In Tokyo 

‘i 

MR DICK CHENEY, the US 

- defence secretary, yesterday 
increased pressure on North 
Korea to scrap its alleged 

■'VCS. nuclear weapons programme, 
by identifying the country as 
r <CS tbs principal threat to security 
-y in toe region. ■ - - 
\ “The very real danger of 
v- North Korea's nuclear prolifer- 

*->. ation Is now the number one 

;.-y >. threat to security in northeast 

Asia." Mr Cheney said in a 
:--.y broad policy address which 

y'y outlined America’s security 

y -t stance in Asia. - 

- O <: The strength of Mr Cheney's 

remarks indicates that halting 
" r i the North Korean nuclear pro¬ 
gramme has become a high US 
H[iQh priority in the region, 

r J Mr Cheney refused to specu- 
-Ueik late on possible military inter- 

vention to hah the North Kor- 
ean programme, but warned 
y that the US was working with 

' other countries in the region. If 

. > 5 .. Kim B-Suim, the North Korean 

V leader, foiled to co-operate, 

1 North Korea would suffer even 

* greater isolation. 

Mr Cheney arrived in Tokyo 
from Seoul, where he 
■ -C announced the suspension of 

m .:S* plans to reduce US forces in 

- South Korea until the North 
Korean nuclear threat had 
abated. 

Mr Michio Watanabe. the 
Japanese foreign minister, yes- 
«. terday welcomed this decision, 

“i:-:'- Mr Cheney, for his part, 

praised the Japanese govern- 
■ -X meat for what he described as 
i;- Vi Japan's “hard-nosed" approach 

■-" j ■■ to North Korea. 

. Mr Chaney indicated that 

the US had begun a big dip¬ 
lomatic initiative to try to halt 
10 njte the North Korean programme. 
n-iuZ He said North Korea’s com- 

pliaxLce with international 


inspection under the Nuclear 
Non-Proliferation Treaty was 
insufficient and compared its 
weapons development with 
that in Iraq. Mr Cheney said 
the North Koreans would also 
have to dismantle far* i*t jp s for 
the enrichment or reprocessing 
of nuclear fuel. 

Mr Cheney's speech aign 
appeared aimed at reassuring 

countries in the region that the 
US would maintain a forward 
military posture along the 
Pacific Rim. 

This would include the con¬ 
tinuation of strong bilateral 
security arrangements, and the 
maintenance of forward-de¬ 
ployed US militar y forces, 
including an overseas base 
structure. 

The strong endorsement of 
US military deployment in the 
region will be welcomed by 
many countries which have 
recently aired fears that Japan 
would expand its militar y pres¬ 
ence in response to any reduc¬ 
tion of us power. 

Mr Cheney did say that 
Asian allies should assume 
greater responsibility for their 
own defence, but In the case of 
Japan the balance of cost-shar¬ 
ing was about right 

However, he called on Japan 
to play a larger political role in 
regional and global issues. 

• Talks began in New Delhi 
yesterday between Indian offi¬ 
cials and Mr Reginald Bartho¬ 
lomew, US under-secretary for 
international security affairs, 
on the proposal for a regional 
nuclear-free zone, writes u.K. 
Sharmain New Delhi. 

India opposes a nuclear-free 
zone in south Asia because it 
leaves out China, a nuclear 
power, and ignores Pakistan's 
nuclear capability. 


Sununu may be 
liability for Bush 

By George Graham in Washington 


AS TBS US administration 
plunges each day deeper into 
disarray, Mr John Sununu, 
President George Bush’s abra¬ 
sive chief of staff, is once 
ft gam running into a barrage 
of critirism. 

Mr Sununu, the former gov¬ 
ernor of New Hampshire, has 
always been a favourite target 
for the opposition Democrats, 
but in recent weeks many 
Republicans, too, have turned 
on the little-loved chief of 


As Mr Bush prepares his re- 
election campaign team, ques¬ 
tions are being raised about 
Mr Snnanu's nde. Some top 
Republican strategists have 
shown reluctance to work on 
the Mwpaip> jf they are to 
come under his authority. 

The chief of staff could also 
be an electoral liability even 
in his home state of New 
Hampshire, which will be the 
first test far Mr Bush in next 
year's electoral primaries. 

With little direct Involve¬ 
ment in foreign policy issues, 
where Mr Bush has excelled, 
Mr Sununu exerts tight con¬ 
trol over domestic policy. 

It is in this arena, where the 
president's losing streak has 
taken on alarming propor¬ 
tions, that Republican unrest 
has become most apparent. 


Right-wing Republican 
congressmen who have been 
urging 1 Mr Bush to launch an 
immediate economic growth 
package, including acntintfae 
capital' gains tax, blame Mr 
Sununu for persuading the 
president to do nothing. 

Mr Snnxmn has also taken 
the blame, rightly or wrongly, 
for inserting into a Bush 
speech last week a throwaway 
line «»nihg on banks to lower 
their interest rates on credit 
card balances. The call 
prompted ■ Senator Alfonae 
D* Amato to push through a 
bill capping rates at 14 per 
cent This helped provoke last 
week’s stock market plunge 
and forced Mr Bush into dam- 
agting back-pedalling. 

Thursday’s equally damag¬ 
ing back-pedalling on civil 
rights legislation is also being 
attributed by some critics to 
Mr Sununu’s inadequate man¬ 
agement of the White House. 

His opponents are now 
cdoeely watching one possible 
exit: the possibility that he 
might run far a New Hamp¬ 
shire Senate seat if Senator 
Warren Rudman decides to 
retire, as he hinted this week. 
This rumour has been dis¬ 
missed by Summn allies in the 
past as wishful thinking, but 
refuses to disappear. 


Argentina protests at 
Falklands oil move 

By John Barham in Buenos Aires - 
and Robert Maufhner in London 


BRITAIN'S . announcement 
yesterday authorising oil 
exploration off the coast of the 
Falkland islands has provoked 
an immediate protest from 
Argentina but Is not expected 
seriously to affect the co-opera¬ 
tive climate established 
between the two countries 
since last year. 

In co-ordinated statements in 
London and Buenos Aires, 
both, governments repeated 
their rfaima over oil and min¬ 
eral rights on the continental 
shelf under their respective 
Jurisdictions. Argentine foreign 
minister Guido di Telia 
stressed that, in the case of 
Argentina, this included natu¬ 
ral resources in waters or 
under the seabed around the 
Falklands. 

At the same time, however, 

both sides made it dear that 
they want to continue their 
co-operation to resolve dis¬ 
putes between them arid 
announced that they were 
beginning negotiations on 
establishing an ail regime in 
the South Atlantic. 

“We do not recognise British 
rights over the islands and 
they do not recognise ours,” 
Mr di Telia said. But he added 
Argentina and Britain had 
“agreed to agree” over cdL 

The Foreign Office in Lon¬ 
don yesterday said the Falk¬ 
lands were going to take the 
necessary legislative measures 


“to provide for the exercise of 
the crown's rights over the sea¬ 
bed and the sub-soil of the con¬ 
tinental gihflH 1 around the Falk¬ 
land Islands.” 

These rights extend to a dis¬ 
tance of 200 nautical miles 
from the islands. However, no 
tests to establish the presence 
of oil will take place in an area 
west of the Falklands, where 
Britain’s 200-mile zone overlaps 
with a similar Argentine area. 

Oil co-operation talks are 
due to be held in London nest 
month, followed by more talks 
in Bnenos Aires in January. 
Officials stressed that only 
seismic surveys would be 
licensed, and that talks over 
Joint exploitation needed to be 
held only if surveys indicated 
oil in commercial quantities. 

The South Atlantic has long 
been rumoured to nniifaifa huge 

oil "reserves, but the dispute 
over the Falklands preve n ted 
any conclusive exploration. 

Argentina' claims the Falk- 
lands and the adjacent Islands 
of South Georgia and South 
Sandwich, despite defeat in the 
1982 conflict. Diplomatic rela¬ 
tions resumed in 1990. The two 
sides are permanently engaged 
in delicate negotiations, over 
military controls, fisheries and 
now oU, that' do not compro¬ 
mise, or appear to compromise, 
their rival claims, while allow¬ 
ing companies to operate in the 
region. 


Mr Ghali yesterday told Egypt’s Middle East 
News Agency that his appointment was a victory 
for the Arab world, Africa and the third world. 


of Unesco, head of the Interna¬ 
tional Labour Organisation. 
That his actual or potential 
candidacy for all of these posts 
was taken seriously is a tribute 
to his reputation as a skilled 
diplomat and expert in interna¬ 
tional law and labour relations. 

Leaving aside the question of 
age, he is dose to being the 
perfect candidate for UN sec¬ 
retary-general. He is fluent in 
French. English and his native 
Arabic. He is regarded as a 
good administrator, something 
not considered one of the 
Strong points Of outgoing Sec¬ 
retary-General Javier Perez de 
Cufilar. 

Perhaps more important, Mr 
Ghali has a proven record as a 
negotiator. As acting foreign 
m i nis ter, be the 

late President Anwar Sadat on 
his historic visit to Jerusalem 
in 1977 and later led the Egyp¬ 
tian team in the negotiations 
with Israel that led to the 1978 
Camp David Accords. 

His appointment now seems 
especially appropriate in light 
of the revived efforts to secure 
peace in the Middle East His 
long experience in dealing with 
the Palestinian issue may well 
prove invaluable in efforts to 
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We’re 


Lands’End 

Direct Merchants, 
from America. 


May we introduce ourselves 
to you properly? 


As newcomers to the British 
marketplace, we owe you a 
thorough examination of our 
credentials: who we are, 
what we do, and why we 
believe you may benefit from 
doing business with us. 

We're a company which 
markets fine quality 
products—such items as 
traditional casual clothing, 
soft luggage, and related 
accessories through catalogs. 
Millions of people in the U.S. 
browse through these 
catalogs and order products, 
either by phone or by post. 
They find it easy to do, and 
appreciate the time and 
money and trouble they save 
in shopping this way. 

lb begin with... 

From the time we went in 
business over 25 years ago, 
we have insisted on offering 
only first quality products, 
doing whatever it takes to 
maintain that quality and 

constantly improve it when 
we can. Then, once we are 
confident we have quality in 
hand, we price our products 
to reflect genuine value in the 
customer's mind. If we 
cannot achieve this happy 

combination of quality at a 
price the customer 
appreciates, we do not enter 
the category. 

Then, since we live or die 
at the hands of our 
customers, we provide swift, 
sure, dependable service and 
a guarantee so water-tight it 
admits of no exceptions. In 
a wont GUARANTEED. 
(Incidentally, our guarantee 
is provided in addition to 


your statutory rights.) 

Our way of doing 
business has prospered in the 
U.S. Ibday we want to begin 
sharing our obsession with 
Quality, value and service 
with you. On this page we’re 
offering you the opportunity 
to buy any one or all of three 
Lands’ End products. You 
can also send for an 
introductory Lands’ End 
catalog picturing many other 
of our products in full color. 

Tb order any item, simply 
phone us free of charge on 
0800 220 106 with your 
credit card details. For a 
catalog only, post the coupon 
below to: 

Lands' End Direct Merchants 
U.K. Limited, 9 Forge 
Court, Reading Road, 
Yateiey, Camberiey, Surrey 
GU17 7RX. Your order 
should arrive within 10 days. 

Now here are the full 
details on.the products we’re 
offering: 


If you’d like a free 
copy of our catalog, 
mail in this coupon 

or call us free on: 

0800220106 


_ Post Code_ 

Scud to: 

Lands’ End Direct Merchants 
Dept. #QT54 

9 ftige Cant, Reading RDad.ttfck? 
Cambericft Surrey GU17 7RX 


resolve this most complex of 
disputes. Israel was reportedly 
not happy that an Arab should 
emerge as the leading candi¬ 
date at this time, especially 
tme who had built a reputation 
as an adroit Camp David nego¬ 
tiator. Mr Ghali sought to 
lessen these concerns at a Sep¬ 
tember meeting in Paris with 
Israeli Prime Minister Yi tzhak 
Shamir and seems to have 
been at least partially success¬ 
ful, In that Israel did not raise 
strong objections. 

Mr oh»n is a Coptic Chris¬ 
tian and comes from an aristo¬ 
cratic family with a long 
record of public office. His 
grandfather, Mr Boutros Pasha 
G hali, was prime minister from 
1908 to 1910, when he was 
assassinated by an Egyptian 
nationalist who accused him of 
collaborating with the British. 

Mr Ghali gained a doctorate 
in international law from the 
Sorbonne in 1949 and contin¬ 
ued his specialisation at 
Columbia University in New 
York. Back in Cairo in the 
1950s, he devoted himself to 
university teaching and to 
journalism, emerging as a 
voice for the liberal right on 
the daily Al Ahrwn. 


But for the fact that Mr 
Ghali is a Christian in a Mos¬ 
lem-dominated country, be 
would have been appointed for¬ 
eign minister years ago. He 
was made deputy prime minis¬ 
ter for foreign relations in this 
year's cabinet reshuffle as con¬ 
solation. 

The personable, humorous 
and dapper Mr Ghali has 
always been accessible to the 
western press, but is skilled at 
appearing to say much while 
revealing little. 

His specialty is development 
issues, and. in particular, the 
plight of Africa. He has written 
numerous essays on the sub¬ 
ject and is a strong advocate 
for redressing the balance 
between the "haves" and 
‘‘have-nots". This preoccupa¬ 
tion was reported to have 
caused the US some concern. 
As the the first Arab-African 

secretary-general he will have 
a platform from which to press 
his calls for additional assis¬ 
tance from the developed to 
the developing world. 

Mr Ghali, whose main hobby 
is his 4£00-volume library, is 
married to a woman of Egyp¬ 
tian-Jewish origin. This has 
sometimes been used by 
Islamic extremists as a basis 
for critirism. He has parried 
these thrusts, sometimes on 
the floor of Egypt’s parliament, 
without too much trouble. 

The new secretary-general is 
a consummate diplomat. 
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I. The authentic^-' 
Hyde fork" Oxford: 
a Lands’ End classic 
at £29.50. 

Millions of American men 
vow that this classic Lands' 
End button down is both the 
best-looking and hardest- 
working shirt they own. 

They may be right. After 
all it is fashioned impeccably 
from a 100% cotton fabric 
that weighs in at 5.2 oz. per 
sq. yd. That makes it about 
25% stronger and heavier 
than ordinary Oxford. 

Given such a great fabric, 
we have fashioned the Hyde 
Park respectfully. It’s cut 
generously, features single¬ 
needle stitching throughout. 
It has a softly-rolled 
buttondown collar, a split- 
back yoke and a handy locker 
loop. We give it longer tails 
which stay tucked in. 

A no-nonsense shirt for 
men who have no need to 
make a fashion statement. 
That’s one reason why, 10 
years ago. we named.it after 
the most timeless spot in 
London. 


Hyde Park Oxford 
Cotas: Blue, White, Maize, Pink 


Meek: 1416, IS. 15Vi, 16.16».4. ; 

17.1716 . 

Sleeve: 32.33.34.35.36 l 

100% cotton or » 

60% cotlon/40% polyester ! 

Price £29.50 • 

(Plus £2.95 per outer P&P) l 

Tb order ! 

please call us free on: J 

0800 220 106 .: 

with credit card information ■ 
(MC/Access, Visa, AMEX | 
number and expiration date). | 

__... __ __ ---- -- -- -- — -- -- J 


EL How Lands' End 
re-defined 
the Attache Case. 

When we first introduced the 
Lands' End Original Attache 
14 years ago, it was in a 
world where the slender, 
leather briefcase was the 
accepted way to carry 
documents and business 
papers. It didn't hold much, 
ft was heavy, even when 
empty, and it was expensive. 

TThie Square Rigger you 
see here is the latest, new and 
improved version of the 
Original case. Made of heavy, 
soft sailcloth, it has padded 
handles, a carrying strap, and 
a file-sized interior pocket 
divided cleverly into just the 
kind of pockets you need- 
whether you're a diplomat, a 
student, or a plumber. 

A remarkable little bag. 
And to our surprise, not only 
do us ordinary mortals swear 
by it, but it's replaced the 
leather models under many 
an airline seat and on many a 
pin-striped diplomat’s lap. 

The price is right: just 
£39.50. A great travel 
companion, and so easy to 
buy. Here and now! 


Square Rigger Attache 

Cofars Black, Navy, Tin. Gray 
S at: 17%"x 


(Plus £2.95 per order P&.P) 
Monogram: (3 initials only) £3-50 

lb order 

please call us free 

0800 220106 

with credit card information 
{MC/Access, Visa, AMEX 
number and expiration date). 
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Delighted: Boutros Boutros G hali pictured in Cairo with 
his wife. Lea, who is of Egyptian Jewish descent 




feasa&as&’Sr. 





/J 



m. Our Year-Round 
Ibrtieneck, 

(Or “RoUDedc,’* 
if you Gke) is a 
great Lands' End value 
at £16. 

True, you can buy roil necks 
for less money. But when you 
do you get less value than we 
give you in this Lands’ End 
model. 

We begin with a soft, 
interlock fabric-either 100% 
cotton or a carefree 50/50 
blend-at least 10% more 
substantial than most fabrics. 
Then, we construct it with 
exceptional attention to 
detail. Most importantly, we 
insist that it have a seamless 

\ Tkirtieneck 

I 100% cotton or 
; 50% conon/50% poiyvsicr 

! Mem S. M. L. XL 

• Women: XS. S. M. L. XL 
| Cotas Navy, Black, Red. 

J White, Hunter, Turquoise. 

\ Soft Yellow and 8 more! 

j Price £16. 

! t Plus £2.95 per order P& Pi 

I To order 

• please call us free on: 

j 0800220106 

J with credit card information 
(MC/Access, Visa, AMEX 

• number and expiration date). 


neck. Few competitors invest 
the extra time and money it 
takes to provide it. So they 
can’t give you the collar that 
won’t chafe, rub or rip out. 
The feel is indescribable. 

For durability, there's 
Spandex at neck and cuffs. 
Elasticized tape keeps 
shoulders looking great. 
Suitable for wear by both 
men and women, in all 
seasons. Under a skiing 
sweater, teemed with jeans, 
with a jacket, as a slip-on 
with a skin. Whatever. 

Should you order one, 
you won't be disappointed. 
Wfe GUARANTEE it. of 
course. 


In summary, let's say it 
once more: You order, 
by phone or post. 

We deliver. 

Within 10 days. 

We accept any return, 
for any reason, 
at any time. 

Our products are 
guaranteed. 

No fine print. 

No arguments. 

We mean exactly what 
we say: In one word 
GUARANTEED! 




Regiiierad in England #2583731 
Registered office: 

21 HoibomViadiictt 

London EC1A 2DY 

Prices effective until Dec. 27,1991 
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Communist party faces revolt over ideology and name change 


By Neil Buckley 

THE COMMUNIST Party of Great 
Britain yesterday voted to adopt a 
new “humane, green, democratic 
socialist" constitution and abandon 
the Mandst-LeninJst stance it has 
held for seven decades. 

The move was opposed by a third 
of delegates at the party's 43rd spe¬ 
cial congress In London. They 
warned that it might spell the end 
of the organisation. The congress 
will vote today on the equally senfd- 

THE GUINNESS TRIAL 


tive issue of renaming the party broader and more evolutionary dem- 
Democratic Left. ocratic socialism. Ms Nina Temple, 

Delegates voted by 135 to 72, with party secretary, welcomed the vote 
three abstentions, to adopt the new and said that rejecting the idea of 
constitution, marking the end of an revolutionary overthrow did not 
era for Communist parties formed mean accepting capitalism, 
in the wake of the Russian Revolu- “We joined the Communist party 
tion of October 1917. to change the world, we must reoog- 

The principles of dialectical mate- nise that it was part of a tradition 

rialism and achieving political that has failed, that has ended up 


broader and more evolutionary dan- must be bold enough to change our- 
ocratic socialism. Ms Nina Temple, selves, even to reinvent ourselves." 
party secretary, welcomed the vote Against that, Mr Andrew Murray, 
and mid that rejecting the idea of chairman of the partes London dis- 

revolntionary overthrow did not trict, who is lean i ng opposition to 

mean accepting capitalism, the reforms, warned that the new 

“We joined the Communist party party would have no “market 

to change the world, we must recog- niche”. “The new constitution is not 

nise that it was part of a tradition a socialist document at all and sets 


must be bold enough to change our- support the reforms might leave and 
selves, even to reinvent ourselves.” farm a party devoted to rehabllita- 
A gainst that, Mr Andrew Murray, ting traditional Marxist ideals, 
c hair man of the party’s London die- Membership of the CPGB has 
trict, who is leading apposition to fallen to about 5,000 In recent years, 
the reforms, warned that the new from a peak of 56,000 in 1942, and 
party would have no “market the predominantly middle-aged dele- 
niche”. “The new constitution is not gates at the congress recognised 
a socialist document at all and sets that the party faced an obstacle in 
up an organisation for which there its age profile. 


change by revolutionary methods replicating rather than nhailmg in g is no call In British politics.” Mr Michael Watts, 19, a maths 

were jettisoned in favour of a authoritarianism and injustice. We He warned that those who do not student at Sheffield University and 


the youngest aele gJ?L n ifwould 
thought the new constitution worno 

be “flexible and encourage 5“**® 
tive", and more attractive to young 

P *$rt’all were so sure. M*» 
Logan, 82, a member of the Commu 
nfetparty for 68 years 

attended a Communist 
conference in Moscow In 1929 too 
she was very uneasy about tne 

changes. 


Banker did not 
know purpose 
of share deals 

By Raymond Hughes, Law Courts Correspondent 


A FORMER Morgan Grenfell 
group chief executive said yes¬ 
terday he would not have gone 
along with a request from Mr 
Roger Seelig for Morgan to buy 
a block of Guinness shares had 
he known that the purpose of 
the transaction was to dis¬ 
charge an indemnity obligation 
incurred during the Guinness 
takeover of Distillers. 

Mr Christopher Reeves, now 
vice-chairman of Merrill Lynch 
International, said that daring 
the bid he had not known that 
LF. Rothschild, a New York 
investment bank, the Henry 
Ansbacher merchant bank and 
Ansbacher clients had been 
buying Guinness shares at Mr 
Seelig's request under indemni¬ 
ties against loss. 

Nor had he known of 
arrangements between Mr See- 
lig and an intermediary for a 
Swiss investor who bonght 
Guinness, Distillers and Argyll 
shares during the bid. 

Mr Seelig bad never dis¬ 
cussed with him the possibility 
of offering indemnities to per¬ 
suade supporters to buy Guin¬ 
ness shares, or that Guinness 
might Indemnify supporters 
found by Morgan, Mr Reeves 
said. 

He is a witness in the trial in 
which Mr Seelig, former Mor¬ 
gan Grenfell corporate finance 
director, and Laird Spens, for¬ 
mer Ansbacher corporate 
finance managing director. 


deny fraud and false account¬ 
ing charges. 

Mr Reeves said that when, 
after the bid, Mr Seelig asked if 
Morgan would bay about £18m 
of Guinness shares to keep 
them off the market he had not 
mentioned that they were 
owned by LFR. 

He said he had accepted Mr 
Seelig's word about why Mor¬ 
gan should buy the shares. 
Either Mr Seelig or one of his 
team had said Morgan would 
be buying them at a small pre¬ 
mium - less than 10 per cent 
- over the market price. 

“Did yon have any reason to 
question Mr Seelig’s judg¬ 
ment?” asked Miss Elizabeth 
Gloster, prosecuting. 

“Not at alL” replied Ur 
Reeves. 

Miss Gloster: “If you had 
known that the purpose of the 
proposed purchase was to dis¬ 
charge Morgan Grenfell's obli¬ 
gation under an indemnity 
given to LFR during the bid, 
would you have given permis¬ 
sion far this transaction to go 
ahead?" 

Mr Reeves:“No” 

He said that, before the 
appointment of trade depart¬ 
ment inspectors to Investigate 
Guinness he bad not known 
that Guinness had deposited 
£7.6m with Ansbacher. 

Mr Reeves recalled the “very 
distressing” and “emotional” 
meeting at which Mr Seelig 



BCCI: BEHIND 
CLOSED DOORS 


In August the FT assigned a special team to under¬ 
take a three-month investigation into BCCI - the 
banking scandal which shocked the world. Now you 
can read the results of this investigation in one 
continuous narrative and discover what really 
happened in the crucial meetings BEHIND 
CLOSED DOORS. 

Available in paperback, only from the Financial 
Times, BEHIND CLOSED DOORS gives you the 
whole story in seven revealing episodes: 

lj The Biggest Bank Fraud in History. 

'ift “This Bank Would Bribe God.” 

ij|3 The $1 bn Hole in the Heart. 

iffr Bank of Crooks and Cocaine International. 

ijjjjSl At the Court of the Sheik. 

i|]jj Watchdogs Who Failed to Bark. 

ijjjl The Final Hours. 

BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for all those who want to know the real story 
behind the BCCI affair. 

To obtain your copies of this essential information 
and training resource, complete and return the 
order form below. 
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Please return to: The Marketing Dept., Financial Times, 

7th floor, 50-64 Broadway, London SW1H ODB. 

Telephone 071-799 2002 Fax 072-799 2259. 

Name__.Tide- 

Organisation^- 

Address—- 


Postcodi 


.Country. 


YES. 1 would like to order BEHIND CLOSED DOORS 
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Decline in married 
households foreseen 
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By David Barchard 

A BRITAIN dominated early In 
the next century by house¬ 
holds of ageing spinsters is 
forecast in an article published 
today by Housing Finance, tbe 
quarterly review of the Council 
far Mortgage Lenders. 

The CML predicts that on 
present trends, far less than 
half of all households wiD be 
headed by married couples by 
the year 2011, compared with 
about 70 per cent in 1971. 
Nearly a third will be headed 
by unmarried women. 

More than a quarter of all 
households will be headed by 
unmarried man by SOIL The 
number erf young married cou¬ 
ples will decline in absolute 
terms, and by 2001 only 40 per 
cent of London households will 
consist of married couples. 

The CML says that advertis¬ 
ing goods and services against 
a backdrop of family life may 
become less rewarding as a 
smaller proportion of house¬ 


holds find that that reflects 
their own experience. 

Middle-aged households will 
become dominant over toe 
next 10 years, and companies 
serving the housing market 
wffl have to cater for custom¬ 
ers who are more mature and 
experienced. 

The number of households in 
the UK will rise more slowly 
than in the past, growing 
armnaiiy by 139 , 000 , compared 
to 179,000 each year in the 
early 1990s. 

The fastest-growing counties 
are expected to he almost 
entirely in the south: Bucking¬ 
hamshire, Cambridgeshire, 
Wiltshire and Oxfordshire. 
Merseyside, Cleveland .and 
Tyne and Wear are expected to 
be the slowest-growing. 

Tbe CML says that its pro¬ 
jects are based on long-term 
trends evident since the 1960s 
jmH j ftinnid not be dismissed as 
guesswork. 



Japan wants Britain 
to press EC on trade 

By Charles Lssdbeater, Industrial Editor 


Tony And ms 

In the dark: Christopher Reeves said he was not told of the indemnity obligations 


was told that his employment 
by Morgan was being termi¬ 
nated because he could no lon¬ 
ger command the board’s confi¬ 
dence. 

One important reason for 
that had related to the LFR 
shares and “a question of gen¬ 
eral contradictions both in 
what Mr Seelig had said to us 


and what he may have said to 
the inspectors.” 

Mr Seelig’s reaction had 
been to emphasise that he had 
at all times acted in Morgan’s 
interests and had not had any 
personal gain. 

Cross-examining, Mr Seelig 
asked if Mr Reeves remem¬ 
bered being asked by Mr 


Ernest Saunders, then Guin¬ 
ness Chief executive, to ensure 
Morgan did everything it could 
to obtain support far Guinness. 

Mr Reeves said Mr Saunders 
had complained Morgan was 
not doing enough in the way of 
obtaining investor support 

The trial continues on Mon¬ 
day. 


Launch of Thatcher foundation 
marks resignation anniversary 


By Philip Stephens, Political Editor 


MRS MARGARET THATCHER 
marked the anniversary of her 
resignation as prime minister 
yesterday by announcing the 
formal establishment of the 
multi-million-pound foundation 
designed to keep her political 
philosophy alive. 

After the first meeting of its 
trustees at offices In Westmin¬ 
ster, a glossy brochure said the 
aim of the Margaret Thatcher 


Foundation would be to “pro¬ 
mote the widest possible accep¬ 
tance of principles erf economic 
and political freedom, democ¬ 
racy and the rule of law”. 

The foundation is thought to 
have raised some £10m tom 
wealthy benefactors - mostly 
overseas - to launch a pro¬ 
gramme of research, confer¬ 
ences, scholarships and grants 
directed, in particular, at the 


emerging democracies of east¬ 
ern Europe. 

Trustees include Lord Gow- 
rie, a farmer arts minister, and 
Lord McAlpine, a fanner Con¬ 
servative part; treasurer. 

In spite of Mrs Thatcher's 
success in raising funds during 
a series of lecture tours, an 
appeals committee has been 
established to guarantee a reg¬ 
ular flow of income. 


THE Japanese government 
wants Britain to press the EC 
to adopt an open approach to 
trade and investment as a com¬ 
ponent of its plans far eco¬ 
nomic and monetary union, Mir 
Hiroshi Kitamura, Japan's 
ambassador to the UK, said 
yesterday. 

Mr Kitamura was addressing 
more than 100 Japanese bust 
nessmen at a conference in 
London to discuss how Japa¬ 
nese companies in the UK can 
become more involved in the 
communities where their busi¬ 
nesses operate. 

On Britain’s role in Europe 
he said: "The UK seems to 
Japan to be a standardbearer 
of an open and outward- 
looking Europe.” 

Mr Kitamura praised British 
pragmatism for playing an 
influential role in stopping 
some European governments 
from pursuing an “unduly dog¬ 


matic, philosophical, tunnel 
vision” about the future of the 
EC. 

Mr Kitam ura was opening a 
conference organised by Busi¬ 
ness in the Community, which 
promotes links between compa¬ 
nies and local communities, to 
encourage Japanese companies 
to strengthen their links with 
local communities. 

The conference followed a 
meeting last year in Tokyo 
between tbe Prince of Wales, 
Business in the Community’s 
president, and leaders of 
Japanese businesses with 
significant operations in the 
UK_ 

Mr Stephen O'Brien, the 
organisation's chief executive, 
urged Japanese companies to 
become involved in local initia¬ 
tives to promote enterprise 
agencies, education and train¬ 
ing, and environmental 
improvements. 


National Power to take 
over Deeside project 


GMB in deal with Labour Train 


By Lisa Wood, Labour Staff 

THE GMB general union 
yesterday said It bad signed a 
single-union agreement with 
Labour Train, an employment 
agency far the building indus¬ 
try run by Mr Ken Goodyear, 
chairman of the Builders' 
Training Association. 

Ucatt, the construction 
union, which bad provided a 
£30,000 loan to set up the 
agency, withdrew its support 
last month. It had hoped that 


supporting the agency would 
help to increase its own mem¬ 
bership. 

The aim was to have 7,000 
workers by 1993, producing 
£500,000 In subscription income 
for Ucatt, Last month It said it 
had gained few new members 
through the agency. 

The GMB said the agreement 
would give It the opportunity 
to recruit tbe 3,000 workers on 
the Labour Train register. 


The union said it was not 
taking any existing Ucatt mem¬ 
bers at Labour Train and was 
not breaking the Bridlington 
rules, which forbid poaching of 
trade union members. 

• About 44,000 builders 
employed by local authorities 
have been awarded a 6.4 per 
cent pay increase and have 
been given a commitment to a 
37-hour week subject to local 
negotiations. 


By Deborah Hargreaves 

NATIONAL Power has taken 
over Deeside Power Develop¬ 
ment which planned to build a 
500 MegaWatt gas-fired power 
station at Shotton, north 
Wales. 

Deeside Power will operate 
as a wholly owned subsidiary 
of National Power. The UK 
generator said NEI-ABB Gas 
Turbines bad been awarded a 
contract to build the plant. 

Deeside Is another victim of 
tight gas supplies and British 
Gas price increases. The com¬ 
pany said yesterday that sev¬ 
eral months of negotiations 
had failed to secure a gas sup¬ 
ply for the project 

National Power, which ear- 


Cable TV company control goes to Scots 


By Paul Cheeserlght, Midlands Correspondent 


DEVANHA GROUP, a new, 
privately owned Aberdeen 
holding company controlled by 
Mr Graham Duncan, has 
obtained an 87.75 per cent 
stake in Coventry Cahle, the 
broad-band cable television 
operator for the dty. 

The deal, announced yester¬ 
day, means that Devanha con¬ 
trols broad-band cable televi¬ 
sion distribution in two of the 
four UK cities where work has 
been completed on making 
broad-band cable facilities 
available to every household. 


The Coventry deal is part of 
a reshuffling of Mr Duncan's 
cable television interests. His 
controlling shareholdings in 
Aberdeen Cable Services, 
another broad-hand cable tele¬ 
vision operator, and Broadcast 
Satellite Television, which has 
narrow-band cable television 
interests in Manchester, the 
Medway towns. Plymouth, 
Tyneside and south Wales, are 
also being brought under the 
Devanha umbrella. 

Broad-band cables can carry 
more than 30 television chan¬ 


nels: narrow-band cables carry 
between four and 13 channels. 
Installation of broad-band 
cable has been completed In 
Aberdeen, Coventry, Swindon 
and Southampton. 

Mr Duncan would not dis¬ 
close how much Devanha had 
paid for its Interest in Coven¬ 
try Cable, bought from BT, the 
telecommunications company, 
and from Equity & Law Life 
Assurance. The minority 
shareholder is CUC Broadcast¬ 
ing Group of Ontario, Canada. 

Coventry Cable provides the 


four BBC and ITV channels 
and a range of 15 other chan¬ 
nels for £11.95 a month. It also 
offers community and educa¬ 
tional television. 

The immediate commercial 
difficulty for Devanha is to 
increase the number of sub¬ 
scribers to its channels. Its 
broad-band television could 
reach a total of about 200,000 
homes in Coventry and Aber¬ 
deen, but Coventry Cable has 
about 11,500 subscribers awd 

Aberdeen Cahle Services about 

20 , 000 . 


Finance and leasing bodies merge 


By David Barchard 

A NEW trade association for 
the UK finance and leasing 
industry is to be created 
through a merger of the 
Finance Houses Association 
and the Equipment Leasing 
Association. 

The Finance & Leasing Asso¬ 
ciation (FLA) will be the larg¬ 
est trade body of its kind out¬ 
side the US and Japan, with 
members lending about £30bn 
in 1992 and four fifths of all UK 
credit apart from lending by 
clearing banks and building 

WlflpIlM 

Mr Bob Wyatt, the FHA 


chairman, and Mr Brian Has¬ 
sell, ELA chairman, will serve 
as joint chairmen of the FLA 
until May next year. 

The decision to proceed with 
the merger was taken in June 
after Coopers & Lybrand 
Deloitte submitted a feasibility 
study. 

About 140 companies are 
members of the two associa¬ 
tions, but some companies 
belong to both organisations 
and the FLA is likely to end up 
with about 110 members. 

The merger comes at the end 
of one of the worst-ever years 


in the asset finance industry, 
but the ELA said yesterday 
that its quarterly economic 
survey suggests a slight 
increase in business confidence 
in the last quarter. 

The motor finance sector 
reported a further downturn, 
with 78 per cent saying that 
demand had fallen. 

Customer cash flow difficul¬ 
ties and business failures con¬ 
tinue to run at high levels arid 
lenders to all sectors reported 
that their arrears and bad-debt 
experience had worsened. 

Mr Brian Hassell, ELA chair¬ 


man, said: “Demand appears to 
have reached its low point, and 
we are now expecting a modest 
improvement as the economy 
starts to recover." 

During the year, several sec¬ 
tors, including that concerned 
with the market's largest deals, 
have suffered severely from 
order cancellations as the 
recession has affected sectors 
on which the leasing business 
relies. 

Mr Hassell said aircraft leas¬ 
ing, computers, car fleets, and 
office equipment had been 
among those most depressed. 


tier this year was unable to 
contract further supplies from 
British Gas, said it had secured 
supplies from other North Sea 
producers. 

The company is awaiting 
government approval to import 
gas from Norwegian suppliers 
- the deadline far signing the 
deal has been extended from 
October to this month. 

Work on the £200m plant 
will start in a few months. It is 
due to be operating in late 
1994. National Power said it 
would be the fourth and last of 
its new gas-fired power sta¬ 
tions which will provide 3,000 
MW of capacity to replace 
three coal-fired plants 

Executives 
charged with 
fraud plot 

A FORMER bank manager »nH 
two company directors 
appeared at Bow Street magis¬ 
trates court in London yester¬ 
day accused of conspiring to 
defraud National Westminster 
Bank of more than £3Am. 

Mr Raymond Mitchell, for¬ 
mer manager of the Orchard 
House branch of the bank in 
Oxford Street, London, Mr 

Rashmi Patel and Mr Surenda 
Patel were remanded on bail 
□util January 3. 

The charges allege a conspir¬ 
acy involving fraudulently 
opened accounts between 1987 
and 1990. 

A previous charge of false 
accounting against Mr Mitchell 
and Mr Rashmi Patel was with¬ 
drawn. 


Clowes 
admits not 
buying 
any gilts 

MR PETER CLOWES, former 
bead of ti» coBopsed invest¬ 
ment group Barlow gowes, 
whose companies adv etteei a 
gilt-edged specialists, admitted 
to an Old Bailey Jutfjeseitiay 
that no gilts had been bought. 

He denied that his d e a l i n gs 

were dishonest or misleading, 
even though brochures describ¬ 
ing offshore investment 
schemes told potential inves¬ 
tors that their savings woold 
go into British government 

stock. . 4j _._ 

Mr Clowes agreed th at so me 

erf their savings were used to 
buy a jewellery comjany and a 

French chateau. . 

Questioned by air Alan 
Suckling QC. prosecuting, he 
accepted that there was no 
way investors would have real- 
ised. either from the appro* 
tion forms or receipts they 
later received, where th«r 
money was really going. He 
agreed that although his group 
billed itself as “gilt-edged spe¬ 
cialists”, he operated tike a 
mini merchant bank. 

Mr Clowes, in his fifth day of 
giving evidence, was ques¬ 
tioned about various clauses in 
application forms sent to inves¬ 
tors. , ^ 

One read: “1 authorise you to 
purchase British government 
stock on my behalf and there¬ 
after manage the said stock 
on a fully discretionary 
basis” 

Mr Clowes said he felt that 
gave his fund managers the 
authority to use investors' 
money either to buy gilts or to 
place it on deposit 

Asked by Mr Suckling if be 
bought any British govern¬ 
ment stock on behalf of inves¬ 
tors, Mr Clowes replied: “No, 
other than market put- 
throughs or internal put- 
throughs.” 

He agreed he did not buy 
any British government stock 
on his clients' behalf. He was 
using their money in exactly 
the same way as a merchant 
bank would. It was never pro¬ 
posed to subject investors' 
funds to the fluctuations of the 
gilt market 

Mr Suckling asked: “Did yon 
think it was honest to write 
that their cheque would be 
managed on a fully discretion¬ 
ary basis in British govern¬ 
ment stocks intending Chat 
they should not know what 
you were going to do with it?” 

Mr Clowes replied; "Abso¬ 
lutely honest, to the extent 
that it was in gilts or on 
deposit in cash.” 

He denied Mr Suckling's sug¬ 
gestion that the “minimum 
rate of return” in literature 
sent to Investors was a mis¬ 
leading phrase and was 
“plucked from the air”. 

Mr Clowes, Mr Guy Cramer, 
Mr Peter Naylor and Mr Chris¬ 
topher Newman are accused of 
stealing £l6Bm from investors 
in offshore funds. Mr Clowes, 
Mr Naylor and Mr Cramer are 
also jointly charged with con¬ 
spiring to contravene section 
13(1) of the Prevention of 
Fraud (Investments) Act, 
which deals with state¬ 
ments made to induce people 
to invest Mr Clowes alone is 
accused of eight offences muter 
the sub-section. They deny all 
the charges. 

The trial was adjourned 
until Monday. 

Pearl Assurance 
to shed 100 jobs 

NEARLY 100 management and 
supervisory jobs are to go at 
Pearl Assurance, the Peterbor¬ 
ough-based life insurer. 

Mr Geoffrey Bowles, manag¬ 
ing director, said the job losses 
were to eliminate excess layers 
of management in the two 
main processing departments. 
The company employs more 
than 2£00 people. 

Blue Arrow trial 

THE Blue Arrow trial heard no 
evidence yesterday. It contin¬ 
ues on Monday. 


SKOFBANK 
USD 100,000,000 
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King condemns ™ a™ 

° ringer 

Labour over to being 

Trident fleet soldoff 


By Ivor Owen, Parliamentary Correspondent 


FAILURE by a Labour 
government to authorise a 
fourth Trident submarine 
would threaten the effective¬ 
ness of Britain's nuclear deter¬ 
rent and deprive 4,000 V5EL 
workers at Barrow-in-Furness, 
Cumbria, of their jobs, minis¬ 
ters said In the Commons yes¬ 
terday. 

Cabinet members rarely par¬ 
ticipate in Friday debates and 
a 47-minute speech by Mr Tom 
King, defence secretary, open¬ 
ing a sustained attack on 
Labour's ‘‘unrealistic" nuclear 
policy, underlined the govern¬ 
ment's determination to make 
it a big election issue. 

While reaffirming Labour's 
view that a three-strong Tri¬ 
dent force would provide an 
adequate nuclear deterrent, Mr 
Martin O’Neill, shadow defence 
secretary, refused to say 
whether an order for a fourth 
submarine placed by the gov¬ 
ernment would be cancelled. 

He insisted that a decision 
must depend on the progress 
made in building the vessel 
and whether penalty clauses 
would make cancellation more 
expensive than completion. 

Mr Archie Hamilton, armed 
forces minister, said that an 
immediate decision to cancel 
the fourth submarine would 
save £400m. Cancellation 
immediately after the coming 
general election would produce 
“very substantial savings”. 


Mr Hamilton contended that 
it was safe to assume that a 
Labour government would not 
proceed with a fourth Trident 
submarine. 

Conservative backbenchers 
joined with Mr King In ques¬ 
tioning whether Labour’s com¬ 
mitment to retaining Britain’s 
nuclear deterrent - the result 
of a political somersault - 
would be sustained. 

He emphasised that 75 per 
cent of Labour MPs who would 
be seeking to retain their seats 
at the election had anti-nuclear 
backgrounds, including Mr 
Neil Kinnock and 15 other 
shadow cabinet members. 

Mr O’Neill said Labour’s 
change of policy reflected the 
views held by the majority of 
its members throughout the 
country. It followed indications 
that the Soviet Union was not 
interested in using a bilateral 
agreement with Britain as a 
precursor to wider nuclear dis¬ 
armament 

Mr John Major, the prime 
minister, described Labour’s 
policy on the retention of 
Britain's nuclear deterrent as 
“incredible” in an exchange of 
correspondence with Mr Gerald 
Kaufman, the shadow foreign 
secretary. The prime minister 
recalled Mr Kinnock’s earlier 
statement "There are no cir¬ 
cumstances when I would 
order or penult the firing of a 
nuclear weapon.” 


closer 
to being 
sold off 

By Angus Foster 

In Hong Kong 

HONG KONG moved a step 
closer to resolving the difficul¬ 
ties of Bank of Credit and Com¬ 
merce Intern atioual (Hong 
Kong) yesterday when the gov¬ 
ernment’s provisional liquida¬ 
tor signed a provisional agree¬ 
ment on selling the stricken 
bank. 

The agreement is subject to 
several conditions, including 
approval by the Commissioner 
of Banking and by depositors 
holding at least 75 per cent of 
the tank's deposits. 

Even so, the announcement 
was welcomed by government 
officials as a sign that the sale, 
which has looked in doubt sev¬ 
eral times, was still possible. 
Mr Noel Gleeson, the provi¬ 
sional liquidator, said: “I am 
cautiously optimistic." 

Under the agreement, the 
Hongkong Chinese Bank, part 
of the Uppo group, of Indon¬ 
esia, would set up a new bank¬ 
ing company with an issued 
share capital of HK$400m 
(£29m) into which the assets 
and recorded liabilities of 
BCCI(HK) would be trans¬ 
ferred. Unrecorded liabilities 
would be covered by a guaran¬ 
tee from Abu Dhabi, although 
precise details remain unclear. 

Small depositors and trade 
creditors would receive depos¬ 
its in full. Depositors with 
more than HK$100,000 will 
receive 45 per cent of their 
money in the first year and 40 
per cent over two more years. 
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Aahur tumm# 

Keith. Vaz (centre, with two former BCd branch managers) said he bad met the bank’s founder in Pakistan recently 


Depositors may receive 40 cents in $ 


By David LascelJes and Ralph Atkins 


^ DEPOSITORS 
^1 and creditors 
fjB 1 rS5 of Bank of 
I H 11 BH Credit and 
I M 1 I M Commerce 
I International 

may receive 
“ 30-40 cents In 

the dollar under a liquidation 
plan being negotiated with 
Abu Dhabi, the bank's main 
shareholders. 

That is considerably more 
than the figure of 10 cents in 
the dollar which liquidators 
estimate they would receive in 
the normal course of events. 

Details of the plan are to be 
announced next Tuesday. They 
are expected to Involve Abu 
Dhabi in putting up cash In 
exchange for waivers of legal 
claims against it. The assets of 
BCCI and its many subsidiaries 
would be placed in a pool to 


avoid competing claims. Nego¬ 
tiators do not expect to have 
the deal signed until the end of 
this year. That means it will 
not be ready by the postponed 
liquidation hearings, which are 
scheduled for December 2. The 
liquidators intend, however, to 
ask for a Anther postponement 
until early January. Abu Dhabi 
will support the request 

BCCI was shut down by reg¬ 
ulators in July for alleged 
fraud. The losses are still being 
estimated, but are expected to 
amount to billions of dollars. 

Mr Keith Vaz, Labour MP for 
Leicester East, who has just 
returned from a visit to the 
Gulf, said yesterday that he 
believed the ruler of Abu 
Dhabi had bees closely 
involved in negotiations 
between his government and 
the bank's provisional liquida¬ 


tors. As many as 50 British for¬ 
mer employees at the Bank of 
Credit and Commerce in Abu 
Dhabi are being prevented 
from returning to the UK even 
though they bad no criminal 
involvement in the hank’s col¬ 
lapse. 

The Foreign Office con¬ 
firmed last night that €5 for¬ 
mer BCCI employees with Brit¬ 
ish passports had been told 
that they could not leave the 
United Arab Emirates pending 
investigations into who owed 
money to the bank and who 
was owed money by it 

It said, however, that those 
who had been found not to be 
in debt had since been allowed 
by the Abu Dhabi court 
receiver to leave, ft was unable 
to confirm how many were 
being forced to remain. 

Returning from a trip to Abu 


Export rise in October fails to arrest falling trend 


By Peler Norman, Economics Correspondent 


THERE IS little to cheer about 
in yesterday's trade figures for 
October. 

The decline in the “headline” 
visible trade deficit to £80lm 
last month from £902m in Sep¬ 
tember reflects substantial 
upward revisions to the Sep¬ 
tember deficit rather than an 
improvement in the UK’s trad¬ 
ing performance. 

True, goods exports 
increased by about 1.5 per cent 
in value to £8.7bn between Sep¬ 
tember and October while 


imports were virtually 
unchanged at £9.5bn last 
month. Yet exports, whether 
measured in value or by vol¬ 
ume, less oil and erratic items, 
fell by about 0J> per cent dur¬ 
ing the three months to Octo¬ 
ber compared with the previ¬ 
ous three-month period. 

Imports, meanwhile, moved 
upwards. In crude value terms, 
they rose by 2 per cent in the 
latest three months compared 
with the preceding period. 
When s tr i pped of the figures 


for oil and the ‘'erratics” 
(which comprise ships, air¬ 
craft, North Sea installations, 
precious stones and silver) 
imports were up 0.5 per cent in 
value and 1 per cent In volume 
in the latest three months com¬ 
pared with the three months to 
July. 

Yesterday's news prompted 
City analysts to suggest that 
the current-account deficit for 
this year could be somewhat 
higher than the £6.5bn forecast 
In the government’s Autumn 


Statement earlier this month. 
There was no sign of exports 
picking i 4 ), as they must if the 
Autumn Statement forecast of 
7J25 per cent real growth In UK 
merchandise exports for next 
year is to be met 

The figures “are not good 
news for somebody who is hop¬ 
ing that the economy will 
recover.” said Mr Peter 
Spencer, UK economist of 
Shearson Lehman Brothers in 
London. 

Officials at the Central Sta¬ 


tistical Office said yesterday 
that there was “no clearly dis¬ 
cernible trend” in the volume 
of imports and exports, but 
that did not mean that they 
were “flat”. 

Nevertheless, they admitted 
that the June figures, when the 
UK recorded a £137m surplus 
on its trade in manufactures 
and achieved a £93m current- 
account surplus, now “looked 
like a bit of a freak”. 

Volume imports of basic 
materials, fuel, chemicals and 


intermediate goods have all 
fallen since August, when 
there was a surge of buying 
abroad by UK companies, 
which appeared indicative of 
economic recovery. 

The export picture has been 
mixed since August. Passenger 
car exports have picked up 
from a weak performance in 
that month. However, car 
exports in the latest three 
months were 17 per cent lower 
in volume terms than in the 
three months to July. 


Dhabi and Pakistan, Mr Vaz 
said 40 or 50 former BCCT staff 
were without passports. They 
were facing problems with 
accommodation and their fami¬ 
lies in the UK were unable to 
claim income support. 

"We had a meeting with 
them very late on Tuesday 
night and we asked them 
whether they wanted to stay or 
return and they unanimously 
wanted to return,” Mr Vaz 
said. They were not in the 
same category of the 18 being 
former BCCI staff being held at 
the police dub in Abu Dhabi 
and who may face charges. 

Mr Vaz said frhat in Pakistan 
be had met Mr Agba Hasan 
Abedi, former president and 
founder of BCd, who he said 
was prepared to give evidence 
to the Bingham inquiry into 
the bank's collapse. 


Manx 

chief 

minister 

re-elected 

By Sue Stuart 

MR MILES WALKER, chief 
minister of the Isle of Man for 
past five years. was re¬ 
elected on Thursday with a 
greatly increased majority in 
the island’s general election. 

Eighteen of the 20 members 
of the House of Keys, the lower 
house of the Manx parliament, 
who stood for re-election, 
regained their seats, including 
all former ministers. 

The Isle of Man, a self-gov¬ 
erning Crown dependency, is 
governed by the Tynwald, us 
full parliament, which dates 
back more than 1,000 years. 

The 34 -member House of 
Keys meets to select its chief 
minister on December 10. and 
Mr Walker is expected to 
remain In the post. The chief 
minister wEtl choose up to tune 
ministers from among mem¬ 
bers of Tynwald. 

The election, for 24 seam, 
was contested by 73 candl- r 
dates. Turnout was nearly 7ft 
per cent. Four members aid 
not stand for re-election and 
Mr Richard Leventhorpe and 
Mr John Orme lost their seats, 

The single transferable vote 
system, introduced amid c*% 
troversy for the 1986 eleetkm,. 
was this time combined with 
an option to vote for only one 
candidate. In Mr Walker's con¬ 
stituency. it took returning 
officers 5 Vi hours to decide the 
three elected members out of 
eight candidates standing in a 
constituency of 6.000 people. . 
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Balance 

-20.4 
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- 22 
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-oa 
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-0.4 
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-24.6 
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- 3 J2 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


inflating w 


n 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


VfTNj I if Accumulation Units to Zero Coupon 
^ f Jr n ^ Bonds — is both innovative and incisive. 

,■ ■ We also back up our in-depth analyses 

_ » with comprehensive Offshore Fund 

performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 


ft 


I International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
y ^ j reports on schools and motoring will inform and entertain 




a 



and our UK news and property pages will keep you in touch 
with everything at home. In short. Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


FROM TUESDAY 

IT WILL 
BE EASIER 
TO TAKE 
STOCK OF 
YOUR SHARES. 


^ "B T° see for yourself how 

^^ j p Resident Abroad really is 

J the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


•Till 


Return to: Resident Abroad, Sohschptofts Dept, Csntnd Horn, 27 Park Sinet, Croydon CRD I YD, UK 
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The FT's London Share Service pages will have a new look about them 
from Tuesday. Why? Quite simply to make them easier to use. 

In response to reader's comments, to the changing ways in which 
businesses organise themselves and to the nature of the London stock market 

itself, the new design presents all the information you need in a more 
accessible and logical way.' 

For instance, stocks will be regrouped by FT Actuaries sectors makin® 
them easier to find and, importantly, easier to compare with rival companies 

It takes a little time to get used to change, but we're in no doubt that from 
our reader's point of view it's a change for the better. 

To help you familiarise yourself with our improved London Share 
Service there will be a special four page pull-out guide to the new listings in 
Tuesday’s FT. Make sure you get your own copy. 
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WE CAN LIGHT UP JAPAN FROM HERE. 


Below the seas and sands 


Company and Qatar General 


developing the natural resources 


companies in Europe, but also one 


ol the Middle East lie the world's 


Petroleum Company to build new 


ot the region 


ol the top ten in the world 


largest oil and gas reserves. 


facilities to produce liquefied 


Today. TOTAL is active in 


And TOTAL was one ol the 


gas to supply Japan wiih energy 


more than eighty countries and 
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The nervous 
nineties 



THIS WAS a nervous week 
both for markets and for 
enunents. Stock market 
dominated the beginning; the 
exchange market dominated 
the end. Not so long ago the 
consensus view was that next 
year would see a more syn¬ 
chronised world economy, but 
one with steady growth. It still 
seems likely that the major 
economies will converge, but 
on disappointing growth. 

When the Dow Jones Indus¬ 
trial average fell by nearly 4 
per cent last Friday, the ques¬ 
tion was whether, and where, 
the other shoe would drop, in 
the event, subsequent declines 
were modest. Overall, the 
major markets all ended the 
week about 4 per cent lower 
than on Thursday of last week. 

The adjustments appear rea¬ 
sonable in the light of the 
unfolding evidence of sluggish 
recoveries in the US and the 
UK. along with slower growth 
in Japan. With the ratio of 
stock prices to corporate earn¬ 
ings for the total US market 
close to the levels previously 
seen Just before the crash in 
1987, US shares were fairly 
priced only on the assumption 
of a rapid recovery in profits. 

London was less vulnerable, 
with the ratio 20 per cent 
below its 1987 peak, but it was 
SO per cent above its trough of 
a little over a year ago. In 
Tokyo the price-earnings ratio 
was already down by a third 
[tom its high point in 1987, 
although 30 per cent above its 
trough in September 1990 and 
at stratospheric levels by the 
standards of ordinary markets. 

The question then is not why 
the markets fell. Nor is it why 
they fell swiftly: that, it 
appears, is what downward 
adjustments In stock markets 
are like. The question is 
whether there is more to come. 

One reason for believing that 
markets are not fundamentally 
overvalued Is that some recov¬ 
ery in profits should be under 
way in the Anglo-Saxon econo¬ 
mies. Another Is that the gaps 
between bond and dividend 
yields are very much smaller 
than in 1987. 

Reasonable growth 

Yet this is uot quite a case of 
all's well that end welL Inves¬ 
tors are nervous about the 
prospects fbr the world econ¬ 
omy. and understandably so. 
Recovery in the Anglo-Saxon 
economies and reasonable 
growth in the rest of the indus¬ 
trial world remain likely. The 
fear, however, is that govern¬ 
ments would do little if events 
did not turn out as hoped. 

In the European Community, 
an expansionary monetary pol¬ 
icy is blocked by the conse¬ 
quences of German unification, 
as the French discovered when 
forced to raise short-term inter¬ 
est rates by half a percentage 


point earlier this week. Fur¬ 
thermore, economic and mone¬ 
tary union already casts a 
shadow over the fiscal policies 
of almost all European coun¬ 
tries. notably Italy. Germany, 
too, has no choice but to follow 
restrictive monetary and fiscal 
policies. Meanwhile, the US 
has fired off most of its mone¬ 
tary arsenal, while Its room for 
fiscal manoeuvre is limited by 
the legacy of the structural 
budget deficits of the 1980s. 

Spending proclivities 

The one government that 
does have room to act is 
Japan's. But. with the Bank of 
Japan determined to avoid a 
whiff of further asset price 
inflation and the Ministry of 
Finance equally determined 
not to pander to the spending 
proclivities of the politicians it 
despises, little can be expected. 
Japan tightened its monetary 
policies too slowly; it is now 
loosening them too slowly. One 
consequence can already be 
seen In the surging external 
surplus. 

Investors might do more 
than wonder what govern¬ 
ments would do if things were 
to go wrong; they can also 
envisage more than a few 
things that could go wrong. 
What, for example, is one to 
make of the newly bom Union 
or Squabbling States? Worse, 
governments may try the alter¬ 
native to doing nothing, which 
is doing things that are down¬ 
right harmful. Bashing Japan 
over its surplus is an old folly. 
But when the legislature of the 
world's leading capitalist coun¬ 
try starts talking of Imposing a 
legislative cap on rates of 
interest on credit cards, inves¬ 
tors are entitled to get jittery. 

Their jittertness also shows 
up in exchange markets. As 
prospects for real returns dete¬ 
riorate, so does the attraction 
of the dollar and the pound 
sterling. Sterling is now only a 
little over seven pfennigs 
above its floor against the 
D-Mark and three pfennigs 
above the floor set by the 
dedining Spanish peseta. The 
US authorities can choose to 
do nothing about the dollar. 
The British authorities cannot 
be as relaxed about the pound. 
They may give thanks that 
sterling is still In the broad 
band. But they know that its 
floor will have to be defended. 

For politicians, all this is 
very uncomfortable. But it is 
not just politicians who may 
find the coming year disturb¬ 
ing. The Anglo-Saxon econo¬ 
mies are trying to trade their 
way out of debt. The European 
economies are trying to live 
with the consequences of Ger¬ 
man unification. The world is 
trying to manage the disinte¬ 
gration of the Soviet Union. 
Hold on for the nervous 
nineties. 


T wo events in the past 
week - the appoint¬ 
ment of Mr Eduard 
Shevardnadze to his 
old post as foreign minister, 
and the agreement between the 
Group of Seven representatives 
and eight of the 12 Soviet 
republics on debt repayment - 
point up a new phenomenon: 
that of political dependence. 
Those who struggle to govern 
both the union and the repub¬ 
lics are now on their knees: 
they need the west not Just fbr 
material assistance but for 
leadership and authority. The 
west has ceased to be the 
enemy: it has become a life-giv¬ 
ing donor of blood. 

Mr Shevardnadze has been 
greeted by a chorus of joy in 
western capitals, by blank 
in diffe rence at home. His many 

interviews in the first days of 
his new term were directed to 
one theme: the near hopeless¬ 
ness of his country's economic 

Situation, the imminence of a 
new and more serious coup, 
and the dependence of the 
Soviet Union on external sup¬ 
port to save it from disaster. 

The debt relief package with 
the G7 group of leading indus¬ 
trial nations allows deferral of 
about $3.6bn in repayments 
due to the west between now 
and the end of the year. It 
looked, to many Soviet citi¬ 
zens, rather like the west try¬ 
ing to ensure it got some of its 
money back before a more 
complete disintegration led to 
default. Just as important is 
the fact that the republics 
agreed to undertake structural 
reforms under the tutelage of 
the International Monetary 
Fund: "Adult education to help 
these republics enter the world 
economy," as one western dip¬ 
lomat put it 

Aduft education classes are 
now much in vogue, not just 
for the economy, but also in 
law. inter-ethnic relations, 
commercial practice - even 
defence. The Soviets’ renowned 
prickliness over any real or 
accidental Intrusion into their 
sovereignty has suddenly been 
replaced by an urgent demand 
that intrusions be made in all 
spheres of life. 

It is a common belief among 
officials and intellectuals that 
their institutions - the hope¬ 
lessly divided Moscow city 
council, or even the union and 
republican parliaments, sup¬ 
posedly the harbingers of 
democracy - are at best ineffi¬ 
cient, at worst beneath con¬ 
tempt Added to this, they see 
their own national psychology 
as being potentially hostile to 
pluralism and unable to buckle 
down to regular and honest 
work. 

They insist that the effort of 
foreign governments - led by 
the EC and Germany - to find 
Soviet mechanisms for 
distributing the food parcels 
which form an ever-larger part 
of the Soviet citizen's diet, is 
useless because of pervasive 
corruption. "When aid is 
brought in it must be distrib¬ 
uted by western agencies right 
down to those who receive it," 
says Andrei Feodorov, a former 
deputy foreign minister of Rus¬ 
sia and now an adviser to Mr 
Alexander Rutskol, the Rus¬ 
sian vice-president. "If that 
isn't done, half of it at least 
will disappear.” 

The Russian constitution 
was drawn up with its drafters 
arguing as to whether the US, 
the French or German consti¬ 
tutional practice was the better 
to follow. The huge defence 
industry, a shrine never 
entered by a foreign body, is 


The Soviets are looking 
to the west as their 
saviour, says John Lloyd 

Vacuum at 
the centre 



President Gorbachev is looking to the west for a helping 
hand to fill the Soviet Union’s current leadership vacuum 


now displayed to every passing 
western entrepreneur or army 
general, and an open Invitation 
made to buy chunks of it Mr 
Sergei Stepashin, head of the 
Russian parliament's security 
committee, wants Russia to 
apply for Nato membership 
next year so that Nato armies 
can guarantee Russian security 
and assist in the conversion of 
military plants to civilian use. 

Many senior political figures, 
most of them former commu¬ 
nists, draw a parallel with Ger¬ 
many and Japan in 1945: 
beaten (in this case in an ideo¬ 
logical rather than an actual 
war! and dependent on western 
institutions, money and inter¬ 
vention to reconstruct them. 
Said one official near the top of 
the Soviet power structure: 
"You (the west) have for 
decades talked about how you 
want democracy and the mar¬ 
ket here. Well, now you have 
it. You must now help us run 
it; we have little idea.” 

The senior official, who 
would not be named, is 
angered by the west's hesi¬ 
tancy in stepping in. For him, 
the obvious course is for the 
west to hold out the prospect 
of financial support for specific 
programmes - such as one to 
make the rouble convertible - 
but to lay out a list of condi¬ 
tions for the release of cash. 
The most important of these 
conditions would be the preser¬ 
vation of enough of the union 
to prevent an endless division 


and subdivision of the terri¬ 
tory, and with that the loss of 
control over nuclear weapons, 
the economy and migration. 

In his view, the west is 
ignoring its own long-term eco¬ 
nomic and security interests: 
by not preventing disintegra¬ 
tion now, while it still can, it is 
creating a much larger and 
more explosive Yugoslavia 
with which it will have to deal 
when conflict becomes general 
and refugees start heading for 
western Europe. 

It is a common perception, 
especially at the top of the 
power structures. Last Friday 
Mr Anatoly Sobchak, mayor of 
St Petersburg, gave an emo¬ 
tional Interview to a visiting 
US delegation of scholars and 
business people. He said that 
he had seen a stream of minis¬ 
ters from the west had invited 
them all to come to his city 
and reorganise its production, 
distribution and exchange - 
only to see them blanche and 
mutter excuses. He cannot 
understand why western gov¬ 
ernments and companies do 
not accept his explicit offer to 
take over large parts of his 
city's commercial life. 

Further, Mr Sobchak thinks 
the west is making a vast stra¬ 
tegic blunder in encouraging 
the nationalist aspirations of 
republican leaders. He cited 
the example of Mr Narsultan 
Nazarbayev, the Kazakhstan 
president, who was feted on his 
visit to London earlier this 


n«mt h “Don't you realise what 
you are doing?*' he asked. 
"Don’t you know what it 
means when we fall apart - 
for you as well as us?” Like Mr 
Gorbachev and Mr Shevard¬ 
nadze, Mr Sobchak sees the 
disintegration of the union as 
frying a danger both to the 
country and to the world. 

The desire for an external 
prop to prevent this collapse 
has so far met little positive 
response. The west, fascinated 
and fearful over the scale of 
Soviet dissolution, has sent 
teams of advisers and econo¬ 
mists to Moscow to ask ques¬ 
tions, offer technical assis¬ 
tance, talk about aid. At the 
same time, it withdraws from 
further engagement at the 
union level. 

Insofar as foreign countries 
and the international agencies 
have takgn a collective view, it 
is ttipt they should not any lon¬ 
ger try to use influence, or 
material help, to keep the 
union together - believing 
ever more strongly that it is 
doomed. Officials from the 
International Monetary Fund 
and the World Rank are estab¬ 
lishing offices in Moscow, 
drawing up studies and organ¬ 
ising a S30m technical aid pro¬ 
gramme primarily in agricul¬ 
ture, But they stress that they 
are operating more with the 
republics than with the centre. 
Mr Lewis Preston, chairman of 
the World Bank, who was in 
Moscow for a series of meet¬ 
ings this month, said that "90 
per cent of our business will be 
at the republican level" - and 
stressed he was neutral as to 
where power should lie. 

To the Soviet plea that 
because there Is chaos, the 
west should intervene, the 
west responds that it cannot 
properly assist because of the 
chaos. Having agreed in Mad¬ 
rid this month with President 
Gorbachev that he would 
receive more aid, President 
Bush to pull back from 
announcing it because US offi¬ 
cials could not determine to 
whom to give it Meanwhile, 
Mr Bush receives visiting pres¬ 
idents from the republics - Mr 
Levan Ter-Petrosian, president 
of Armenia, told him last week 
that "the assistance that the 
west has given in the past has 
been used by the centre for its 
own political objectives 
...whatever central authority 
exists in the future cannot 
guarantee an equal distribu¬ 
tion of those supplies and 
assistance”. 

For many citizens of the 
Soviet Union, their country is 
an impoverished orphanage 
Inhabited by cruel children 
over which no adults exert any 
effective supervision. Their 
constant complaint is that hav¬ 
ing willed the end of a repres¬ 
sive but internally stable sys¬ 
tem, the west refuses to find 
the means through which the 
country can be revived. 

Those who are “westemis¬ 
ers” - most of the prominent 
democrats - often feel 
betrayed: Mr Yeltsin spoke for 
many when he said, in a recent 
interview with Der Spiegel in 
advance of this week’s trip to 
Ge rmany , that aid was always 
being promised, but little 
seemed to arrive. They warn 
that those who still hate the 
west, or who are swaying that 
way because of the failure of 
the westemisers to do other 
than make material life much 
worse, will soon have no effec¬ 
tive opposition. As the bread 
queues lengthen and the win¬ 
ter cold deepens, this is hard to 
dismiss as a hollow warning. 


Precious 



Kenneth Gooding looks at official 

Soviet gold reserve statistics 


F or more than half a. cea- 
tnry the Soviet Union 
has closely guarded all 
official statistics about its gold 
production and reserves. Now 
this veil of secrecy has been 
swept aside and President 
Mikhail Gorbachev has 
authorised the finance minis¬ 
try to release them. 

They show that Soviet gold 
reserves have dwindled away 
to virtually nothing. 

Instead of the 1,500 to 2,000 
tonnes of gold most western 
analy sts expected, the minis¬ 
try says it will have only 340 
tonnes left by the end of this 
year. Another 150 tonnes is 
held in western banks as col¬ 
lateral for loans. 

The figures also indicate 
that the Soviet Union, now the 
third-largest producer after 
South Africa and the US, sold 
about 650 tonnes of gold dur¬ 
ing the past two years - or 
more than two years’ produc¬ 
tion - thus helping to drive 
the price down to its present 
depressed levels. 

The official disclosure, and 
the fact that the Soviets 
appear to be running out of 
gold, might have been expec¬ 
ted to send the price up. But 
there has been no immediate 
reaction. This stems primarily 
from a perception in the gold 
market that the Soviet author¬ 
ities are distorting the figures. 

A spate of conflicting gold 
“disclosures” from various 
Soviet officials in the past few 
months is to blame. Mr Grig¬ 
ory Yavlinsky, the economist 
who drew up a market econ¬ 
omy blueprint for the Soviet 
Union, startled a meeting of 
the Group of Seven (G7) indus¬ 
trial nations in October by 
mentioning the figure of 240 
tonnes. 

This was at odds with “offi¬ 
cial” statistics revealed in 
June at a Financial Times gold 
conference. Mr Alexandre 
Donmnov, deputy managing 
director of the international 
monetary and economic 
department of Gosbank, the 
Soviet state bank, put its 
reserves at 37-L5 tonnes. (Mr 
Yavlinsky says those statistics 
were out of date.) 

Yet some analysts take the 
latest statistics seriously, even 
though they were unveiled in 
a rather odd way - in a table 
to illustrate an interview with 
Mr Yavlinsky in Moscow 
News, a weekly newspaper. 
They note that the figures ful¬ 
fil the finance ministry’s obli¬ 
gation to open its gold books 
in line with the association 
accord between the Soviet 
Union and the International 
Monetary Fund. 

When the G7 debt relief 
package (see John Lloyd's 
article, left) was agreed on 
Thursday, the gold price did 
move up because the market 
assumed that some of the pres¬ 
sure on the republics to make 
distress sales of gold had been 
relieved. 

So what do the “official" fig¬ 
ures purport to show? 

By 1953, they suggest, at the 
end of the Stalin regime, 


Soviet gold reserves ha* 
reached 2.930 tonne*. StaBa’i 
successors. Kruschev and 
Brezhnev, sold more pad Uutt 
the country produced each 
vear. mainly to prop up 

xnunist satellite countrim. By 
1985. according to the finance 
ministry, the reserves wgre 
below 580 towies.^Affrrrm. 
locking* they bounced nek to 
850 tonnes by the end of 1SHL 
Since then, they have helped 
pay for perestroika aaa wtti 
soon be down to 240 tousot, 

^pan-white. Soviet mines, 
which sent 300 tonnes of goM 
to the central authorities la 
both 1989 and 1990, will pro. 
vide only 230 tonnes this year. 

How far are all these figures 
to be believed? Mr Andy 
Smith, analyst at the Cotes 
Bank of Switzerland, points 
out: "There is probably no one 
in the Soviet L’hIob who; be 
seen enough of the truth to 
provide an authoritative con¬ 
tradiction to these ‘officiaT 
numbers. And since these 
numbers fit the stories of most 
witnesses, there is no one who 
would wish to*" 

Mr Michael Couisan, of the 
Durlacher West financial ser¬ 
vices group, says: "You can’t 
help asking whether the Sovi¬ 
ets have stashed seme gold 
away or whether some has 
‘leaked out* of the reserves via 
the Red Army or the KGB. But 
I have no doubt that the 
reserves are very low indeed." 

Both observers suggest Jtt is 
Soviet gold production figures 
that are more open to ques¬ 
tion. and might help explain 
why reserves are so low. They 
say the Soviet authorities 
might be trying to maintain 
that production is going 
smoothly because they do not 
want to reveal the extent of 
the chaos at the mines. 

Many western visitors to 
Soviet mines have beea 
appalled by what they have 
seen. Mr Pierre Lassonde,, 
president of Fra nco-Nevadit 
Mining, a Canadian gold com¬ 
pany, recently returned from 
an inspection tour and said 
not one open-pit gold mines he 
saw was working. Equipment 
shortages were Mamed. 

“In general it takes about 
five pieces of Russian equip¬ 
ment to ensure one is actually 
working,” be said. "The only 
reason they are able to pro¬ 
duce is that they are paying 
slave-labour wages.” 

The highest-paid worker In 
the Soviet gold fields earns 
about 1.800 roubles a month. 
At the official conversion rate 
this is less than S50 a week. 
Mr Lassonde pointed out Pro¬ 
ductivity is abysmal - in a 
six-hour shift workers at the 
Karamaken underground mine 
in the Soviet east put in "no 
more than two effective boors 
a day”, he said. 

It is clear that the are 
in no position to replenish the 
depleted Soviet store of gold. 
So while some confusion 
remains as to where it went 
there is little doubt that the 
reserves will not be built up 
again in the near future.' 
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Man in the News 

Jacques Delors 

Blowing 
his top, 
but 
surely 
bluffing 



O ne of the journalistic 
joys of the Brussels 
beat involves watching 
Jacques Delors periodically 
blowing his top, like some poli¬ 
tical Vesuvius. 

There is a pattern to these 
explosions. They tend to come 
in the run-up to EC summits, 
with the Commission president 
seeking to pile on the political 
pressure to get results. So, 
when - in a speech to the 
European Parliament on 
Wednesday - Mr Delors 
attacked the draft political 
union treaty as unworkable 
and crippling to the Commu¬ 
nity, it was hardly unexpected. 
There had already been such 
rumblings from the 13th floor 
of the BerlaymonL And with 
the Maastricht summit barely 
two weeks away, out came the 
lava. 

But the stakes are fax higher 
at Maastricht than at any sum¬ 
mit in Mr Delors' seven years 
at the helm of the EC execu¬ 
tive. Ooe of the prizes Is eco¬ 
nomic and monetary union 
(Emu), for which Mr Delors 
has so long schemed. Among 
the goals in European political 
union (Epu) are a common for¬ 
eign and defence policy, for 
which Mr Delors, both as Com¬ 
mission president and French¬ 
man, has strived equally. 

Would he really throw away 
such prizes, simply because a 
majority of the Twelve prefers 
to conduct foreign and internal 
security business through 
direct inter-governmental 
co-operattoh rather than 
through the Community's 
supra-national machinery? It 
seems barely credible. 

But Mr Delors' thinly-veiled 
threat was that if, at Maas¬ 
tricht, references to the Com¬ 
munity's “federal goal” were 
struck out, if some decision¬ 
making on foreign policy and 
1mmigration/asylum matters 
were not brought within Com¬ 
munity competence, or If at 
least the muddle on taking 
common foreign policy deci¬ 
sions were not sorted out, then 
he might denounce the treaty. 

So what? Mr Delors and his 
Commission have a voice, but 
not a vote on the treaty which 
is to be signed by governments 
alone. Yet denunciation from 



Mr Delors might well affect 
Strasbourg MEPs’ view of the 
Maastricht treaty. 

Neither, of course, is the 
European Parliament's ratifica¬ 
tion required for the treaty to 
come into effect; only that of 
all 12 national parliaments is 
needed. But the German, Ital¬ 
ian and Belgian parliaments 
have said they will treat very 
seriously Strasbourg's views 
when they come to weigh rati¬ 
fication of any Maastricht 
treaty, if Strasbourg does not 
like it. So, by a kind of cascade 
effect, Mr Delors might be able 
to engineer the death of the 
treaty - if he really wanted to. 

The Commission president's 
current frustration seems odd 
when compared to the omnipo¬ 
tence sometimes ascribed to 
him in Britain. To listen to the 
many Euro-sceptics speaking 
in this week's Westminster 
debate you would think the 
whole treaty negotiation bad 
gone Mr Delors' way. Emu cer¬ 
tainly has. With amazing l y few 
serious exceptions, the blue¬ 
print on offer at Maastricht for 
a staged move to a single fed¬ 
eral central bank and a single 


currency is that unveiled by 
the Delors committee in April 
1989. 

Epu, however, has escaped 
Mr Delors’ control. This is 
largely his fault, but that does 
not Lessen his frustration. The 
Commission’s mistake was to 
produce proposals that were 
too radical and too late. By late 
spring, when the Commission 
came up with plans ranging 
from a mutual defence pact 
between the Twelve to the Idea 
of direct EC taxes, the Luxem¬ 
bourg presidency has already 
turned instead to the Council 
of Ministers secretariat for 
help. Together they drafted the 
present scheme for a "Union” 
with three pillars - the first 
being the standard Treaty of 
Rome (encompassing Enin), 
and the other two pillars com¬ 
posed of special, hugely inter¬ 
governmental rules covering 
foreign/security and immigra- 
tion/asylum/judicial co-opera¬ 
tion. 

Reacting In fury, the Com¬ 
mission virtually broke off dip¬ 
lomatic relations with Luxem¬ 
bourg on Epu. And the sort of 
close Commission/Presidency 


working relationship that 
slipped the Single European 
Act through in 1985-86 was 
never re-established after the 
Dutch took over the EC Coun¬ 
cil chair on July 1. Whenever 
Mr Delors and Mr Hans van 
den Broek. the Dutch foreign 
minister, have shared a public 
platform recently, the tension 
between them has been almost 
palpable. 

Behind Mr Delors’ outburst 
is the assumption that foreign 
policy and internal security are 
the two areas where co-opera¬ 
tive activity among the Twelve 
will show the most growth in 
coming years. These two areas 
will come under the Union, not 
the Community per $e. Mr 
Delors' fear is that the Twelve 
are therefore about to create a 
Union that will come to dwarf 
a Community confined to eco¬ 
nomic matters. Giving the lie 
to accusations that he always 
serves French interests, Mr 
Delors is particularly and pub¬ 
licly hostile to the French plan 
for a mixed Congress of 
national IMPS and MEPs. This 
idea, now creeping back into 
pre-Maastricht drafts. Is for the 


Congress to meet several Hmas 
a year to pronounce upon the 
thrust of Union foreign and 
internal policies. If the Union 
were to have any such sem¬ 
blance of democratic legiti¬ 
macy, it would be here to stay, 
Mr Delors fears. 

It is almost certainly for too 
late now for Mr Delors to re¬ 
draw the design of Epu. But he 
is far from being without influ¬ 
ence at summits. The leaders 
of certain smaller EC states - 
Belgium par excellence - 
always pay heed to what any 
Commission president, let 
alone the most successful one 
ever, says. The fact that Mr 
Ruud Lubbers of the Nether¬ 
lands and Mr Felipe Gonzalez 
of Spain are, to varying 
degrees, potential candidates 
to succeed Mr Delors will influ¬ 
ence their behaviour at Maas¬ 
tricht. Mr Delors' relations 
with the leaders of other 
smaller states - Ireland, 
Greece, Denmark - are more 
distant. 

But he has one very big 
friend in Chancellor Helmut 
Kohl, with whom he was deep 
in telephone conversation yes¬ 
terday. Mr Delors' relations 
with President Francois Mitter¬ 
rand are very complex and 
could, in the Commission presi¬ 
dent's own words, “fill several 
tomes”. But the French leader 
would scarcely want to risk a 
public break with a man who 
might be a very convenient 
successor to Prime Minister 
Edith Cresson in the not-too- 
distant future (albeit not one 
who he would necessarily want 
to see In the Elysee one day). 
Even with Prime Minister John 
Major there has been a very 
considerable personal, if not 
political, rapprochement since 
the Thatcher era. 

If his track record Is any¬ 
thing to go by, Mr Delors win 
push very hard at Maastricht 
to retain In the treaty some 
vision of a federal future, and 
to clarify what he is right to 
regard as serious muddle in 
the areas of foreign policy-mak¬ 
ing and of legislative proce¬ 
dures. But in threatening to 
denounce what wifi be, by any 
account, the biggest advance in 
the Community's history, he is 
surely bluffing. 
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The third issue of the Financial Times quarterly Software and IT 
supplement will be published on 6th December 1991. 

Appearing in both the UK and European editions of the Financial 
Times this supplement reaches over 180,000 directors and senior 
managers in both the UK and Europe offering our readers 
independent, practical advice on live implementation, as well as 
analyses of specific products and services. ’ 

If you want to sell your software or computer related products 

and services to this vital audience, then contact 

Simon Enefer on 
071-873 4083 or 
Fax 071-873 3079 
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S almon, the king of fish, is not 
having a happy time this win¬ 
ter. For the people who run 
Norways's onee-luerative salmon 
fanning Industry have decreed that 
TtriiUnn* of the fiah in the fiords of 
Norway should not be fed for five 
weeks ahead of being slaughtered 
next year. 

“By not feeding them we are trim¬ 
ming about 10.000 tonnes off our 
salmon production for nest year.” 
says Mr Odd Steinsboe, the former 
boss of the organisation which untfl 
it went bankrupt last week handled 
Norway’s salmon sales. 

Starving the fish is one of the 
steps the authorities are taking to 
deu with a glut of fanned salmon 
that has over the past few months 
contributed to a growing financial 
crisis in Norway. After years of 
Investment in the industry that 
made the country the leading 
farmed salmon producer in the 
world, prices have collapsed, lead¬ 
ing to Mg loan losses on the part of 
the country's banks, which lent 
heavily to the salmon industry in 
recent years. 

Last week the Norwegian govern¬ 
ment stepped in with an interest- 
free loan to the banks - whose 
advances to the industry are about 
as big as its NtarSbn (£440m) turn¬ 
over. And a subsidiary of British 
Petroleum, which is the largest sup¬ 
plier offish feed to the industry ami 
is also heavily involved in the Nor¬ 
wegian oil sector, has agreed to help 
by trying to find buyers for 32,000 
tonnes of frozen Norwegian salmon. 

This is the story of a boom and 
bust that has already bankrupted 
hundreds of Norwegian fish fann¬ 
ers. The resulting glut has hit Scot¬ 
tish and Irish salmon farmers, too, 
and led to a trade dispute between 
Norway and the European Commu¬ 
nity. But it has also helped make 
what was mice a luxury product one 
of the cheapest fish m the super¬ 
market 

. This latest indignity for the noble 


James Buxton and Karen Fossli on the rise and fail of Norway’s salmon fishing industry 

Hard times for the king of fish 


salmon is the result of a surge in 
Norwegian salmon production dat¬ 
ing back to the mid-1980s. Norway 
pioneered salmon farming in 
Europe, creating an indusfrywhlch. 
like Its later imitation in Scotland, 
was ideal for remote settlements 
along the jagged coastline. 

In 1985, when Norway’s salmon 
production had reached 28,000 
tonnes a year, the go ve rnment sub¬ 
stantially eased restrictions for the 
issue of licences for smolt farms 
and an the size of fish farms in a 
move designed to boost the rural 
economy of western Norway. (Smolt 
farms are the freshwater establish¬ 
ments which nurture young fish 
until they are transferred to cages 
In the sea. It takes three yeans to 
produce a fully grown aiwiftw) 

At the time, salmon prices were 
high and salmon farms were mak¬ 
ing some of the best returns on cap¬ 
ital of any enterprise in Norway. 
Lending curbs on the hanks had 

also been eased, interest rates were 
low and borrowers received tax con¬ 
cessions. The hanka treated the new 
licenses as security for inarm and 
the number of smolt farms soon 
needy doubled to 370. 

“1 forecast doom id the time * I 
said it would lead to overproduc¬ 
tion,'’ says Mr Steinsboe, who had 
earlier set up the Norwegian Fish 
Fanners Sales Organisation (known 
in Norway as FOS) through which 
all sales of farmed salmon had to 
pass. “People who received the 
loans immediately became krone 
millionaires (One pound equals LL3 
Norwegian krone].* 1 

The industry developed on the 
hope that consumption would rise. 


Tonnes 225.000 
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The rapid growth of amolt farms led 
to the creation of new capacity for 
raising salmon in the sea and pro¬ 
duction increased to 115.000 tonnes 
1989. Thanks to developments in 
European retail industry 
salmon moved from the fishmonger 
into the supermarket and by 1990 
consumption had quadrupled. 

But in 1989 with Scottish and 
Irish farms also building up produc¬ 
tion, the market collapsed. 
Although FOS cut its official mini¬ 
mum price by 16 par cent. Scottish 
salmon farmers continued to accuse 
some Norwegian exporters erf sell¬ 


ing below the official p r i fy and of 
dumping - selling at below the 
marginal cost of production. For 
Norway, an Efta member keen for 
closer economic relations with the 
EC, this was serious. 

Accustomed to regulating mar¬ 
kets, FOS, the banks and the 
salmon exporting companies estab¬ 
lished an intervention buying sys¬ 
tem at the end of 1989. This 
involved FOS guaranteeing to buy 
salmon at a minimum price of 
about NKr86 per kg and levying 
NKr5 per kg from the fanners on all 
fish which it sold. The levy went to 


help fund a large programme of 
freezing surplus salmon. 

Some 23 per cent of Norway's 1990 
production of 163,000 was frozen 
and most of it lata: fed into Nor¬ 
way’s usual EC markets to smooth 
the seasonal peaks end troughs. But 
the odds against this attempt to 
combat the laws of supply and 
demand were lengthening - in fact 
it made matters worse because the 
existence of a guaranteed price 
actually gave farmers an incentive 
to produce fish for freezing. 

Two abnormally warm winters 
meant that the fish in cages in the 


fiords continued putting on weight 
throughout the year Norway's 1991 
output is likely to be almost as 
great as last year’s. In February this 
year the US imposed a 26 per cent 
import duty on Norwegian salmon, 
alleging dumping. Norway thus lost 
a market for 12,000 tonnes a year. 
The Gulf war hit demand in Europe. 

Some farmers, under pressure 
from banks to service their loans, 
sold Illegally outside the official sys¬ 
tem, accepting a lower price from 
exporters but avoiding the Nkr5 
levy. As some Norwegian salmon 
turned up on European markets at 
up to 30 per cent below the official 
price, Britain and Ireland stepped 
up their charges of dumping. 

FOS, its intervention price 
increasingly flouted, became insol¬ 
vent. It had borrowed NKrl.Sbn for 
this year's freezing programme but 
was unable to sell all the fish. From 
June this year onwards FOS was 
unable to pay the farmers, about 
200 of whom nave gone bankrupt In 
the past 23 mouths. 

Finally, earlier this month, the 
Commission, tiring of Norway's tar¬ 
diness in putting its house in order, 
set a minimum import price for 
Norwegian salmon sales to the EC. 
The price is equal to Norway’s offi¬ 
cial export price and should combat 
the illegal circumvention. 

Last week FOS declared itself 
bankrupt with gross debts of more 
than NKrtbn; at the same time the 
government advanced NKr400m to 
the banks to set up a new company 
to deal with the frozen stock. This 
“salmon glacier”, originally 
intended to stabilise the EC market, 
had become a source of Instability; 


at Commission insistence Norway 
agreed to sell the frozen stock to 
countries outside the EC who would 
be prohibited from re-exporting it to 
the EC, a task the banks handed on 
to BP. The banks also agreed to 
write off NKr280m of the farmers' 
debt and pay them at least half the 
money owed by FOS for the frozen 
salmon. One effect of this settle¬ 
ment has been to force up prices in 
the crucial pre-Christmas period. 

Now, as the snow gathers in 
Trondheim outside the deserted 
offices of FOS, the Norwegian fish 
fanning industry, suddenly without 
a sales organisation, is contemplat¬ 
ing whether to create new market¬ 
ing structures - though anything 
as monopolistic as FOS would be 
unacceptable to the EC - or accept 
the case, strongly advocated by the 
larger fanners, for a free market. 

The Norwegian government sheds 
few tears for FOS. “It had outlived 
Its usefulness and was wielding too 
much power,” according to a senior 
official at the fisheries ministry. 
“The salmon farmers received sig¬ 
nals from FOS which made rhem 
believe that they could continu¬ 
ously raise production. 1 don't think 
that we will see a new monopoly 
sales organisation established." 

In any case, like other businesses 
hit by a commodity cycle, the 
salmon industry may be on its way 
to finding a new equilibrium. With 
the temporary ban on feeding 
salmon, more bankruptcies in the 
pipeline and smolt being bought up 
and killed, Norwegian production Is 
at last fallin g. It should go down to 
135,000 tonnes next year and 115,000 
tonnes in 1993. 

The irony is that, with catches of 
wild salmon in the Pacific also fall¬ 
ing, Europe may actually face a 
shortage of salmon and higher 
prices in 1992. Because of their 
financial weakness, the Norwegians 
may be cutting back just when the 
market is going to start wanting 
their salmon again. 


A sporting chance in Japan 

Stefan Wagstyl looks on as big foreign shoulders meet big money 


T he Japanese may no 
longer be able to bny so 
many Picassos, French 
chateaux or New York sky¬ 
scrapers. But when it comes to 
sport, they can stQl afford the 
best 

Gary Lineker, the En gland 
football player who this week 
agreed to forsake the London 
dnb Tottenham Hotspur for 
Nagoya Grampus 8 - a dab to 
a staid Industrial city 200 
miles from Tokyo - is the lat¬ 
est in a line of forafrm sports 
celebrities to be lnred to 
Japan. 

When Lineker arrives in 
Japan he will find Zioo, the 
former Brazilian intematiowai 
who left the beaches of Bio de 
Janeiro for a gloomy 

steel town on the edge of 
Tokyo. The Argentine star 
Diego Maradona would almost 
certainly have joined them, 
but for his conviction for pos¬ 
sessing cocaine. 

The Japanese have long 
been willing to pay top rates 


for foreign sports talent - 
mainly In baseball, but also in 
basketball, rugby and golf. Big 
Japanese companies collect 
teams the way they collect art 
- and stars like Lineker rank 
as high as Modiglianis. 

The hirelings are watched 
out of fascination at a level of 
physical prowess which even 
the best Japanese players can 
rarely match. The sight of a 


‘It is very, very 
boring to run up 
and down a gym 
for three hours like 
some lads do’ 


huge American batter swing¬ 
ing at a baseball pitched by a 
diminutive Japanese - and 
tamAing ft out of the ground 
- still thrills the crowds, even 
though the spectacle was first 
staged in Japan before the Sec¬ 


ond World War, when Babe 
Bath led a team of US all-stars 
across the Pacific. 

Admiration is tinged by 
envy at the Slm-plns salaries 
which the top US baseball 
stars command. For a few of 
them, it seems to be the sole 
attraction. Warren Cromartie. 
one of the most successful 
Americans to play In Japan, 
wrote this year in a hit-and- 
tell autobiography that money 
alone had made 1dm stay in 
Tokyo seven long years. He 
said even though he was 
adored by fans of his team, the 
Yominri Giants, he could not 
stomach the anti-foreigner 
prejudice he met 

To be fair, many foreign 


stars arrive in Japan with 
prejudices of their own. They 
resent the discipline that Japa¬ 
nese coaches impose and the 
often excruciatingly repetitive 
training sessions. “It is very, 
very boring to run up and 
down a gym for three hours 
like some lads have to do,” 
says Peter McGuire, an Ameri¬ 
can basketball player in 
Tokyo. 

Japanese coaches answer 
that such exercises build team 
spirit. Few foreigners are in a 
position to argue, not least 
because their contracts 
empower the coach to levy 
large fines. Jim LeFebvre, an 
American who played baseball 
in Japan in the 1970s, is 


quoted in a book on Japanese 
baseball called The Chrysan¬ 
themum and the Bat “Leave 
your major-league pride 
behindhe says. “Pretend 
you’re a rookie at a minor- 
league camp. Try to learn the 
Japanese way.” 

Lineker will be in a stronger 
position than LeFebvre. Unlike 
baseball, professional soccer is 
in its infancy in Japan so the 
rules are still being estab¬ 
lished. Nagoya Grampus 8 is 
one of 10 founder-members of 
Japan’s first professional soc¬ 
cer league which will start 
next year. 

With the same sense of 
national determination which 
once characterised Japan's 


export drive, the Japan Foot¬ 
ball Association is promoting 
professional soccer to try to 
raise the standard of the Japa¬ 
nese game. It has also 
launched a campaign to host 
the 2002 World Cup with the 
slogan “Japan loves goals”. 

Big companies, which spon¬ 
sor most of the country’s ama¬ 
teur teams, have rallied round 
to benefit from the publicity a 
successful launch of profes¬ 
sional soccer might bring. The 
backers of Nagoya Grampus 8 
are Toyota Motor and 21 other 
companies. 

Football association officials 
are well aware of the failed 
attempt to jump-start big 
league soccer in the US. They 


believe they will do better 
because baseball Is Japan's 
only mass spectator sport. 
They also point to the rising 
popularity of youth soccer. 

But, like the Americans 
before them, they win be rely¬ 
ing heavily on imported tal¬ 
ent. “I wish we could have a 
superstar in each of the 10 
teams,” says one official. 
Japan is not short of candi- 


Unlike baseball, 
which has a history 
in Japan, 

professional soccer 
is still in its infancy 


dates. Clubs have been inun¬ 
dated with self-promoting 
letters from players around 
the world. 

The Japanese hope Lineker 
and other foreign players will 
raise the standard of local 


players to a level which will 
permit Japan to compete in 
the World Cup without suffer¬ 
ing the embarrassing drub¬ 
bings sometimes endured by 
its national rugby team. 

Officials do not underesti¬ 
mate their task. Nearly 60 
years after Babe Buth's visit 
the standard of Japanese base¬ 
ball is still annoyingly remote 
from American levels. Bnt 
they took heart when the 
national soccer team this sum¬ 
mer beat a jet-lagged 
Tottenham Hotspur 4-0. 

Lineker, who played in the 
match, took the opportunity to 
visit Nagoya. His reaction on 
seeing the city has not been 
recorded. It is often regarded 
as the most boring place in 
Japan. Mr Shigern Samata, 
manager at Nagoya Grampus 
8, said the club would do its 
best to make Lineker feel com¬ 
fortable. ‘‘We’ll treat him 
properly. We have plenty of 
people here who speak 
English.” 
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LETTERS 


Cartelisation remedy for competition 
looks like a throw-back to 1930s 


Threat of disorderly markets 


From Mr Michael Neum. 

Sir,' Dieter Helm, Colin 
Mayer and Ken May hew are to 
be commended on their care¬ 
fully argued article on competi¬ 
tion policy in the 1980s (Per¬ 
sonal View, November 20). But 
while many of the points they 
make about the limits of the 
market model are entirely 
valid, their central premise 
that “competition typically 
diminishes incentives to 
invest” seems breathtaktagly 
sweeping and simplistic, and 
their proposed remedy erf car¬ 
telisation in one form or 
another looks like a throw¬ 
back to the 1930s. 

The evidence they adduce 
only weakly supports their 
central thesis. It is open to 
another interpretation - 
namely, that competition can 
stimulate investment where it 
acts as a spur to innovation. 
Innovations, which Joseph 
Schumpeter defined as the 
commercial application of new 
ideas and techniques, gives the 
entrepreneurs who promote 
them an edge over their com¬ 
petitors. They are thereby able 
to establish a (temporary) 
monopoly position and earn 
excess profits until imitators 
catch up. 

This is what Schnmpeter. 
von Hayek and other Austrian 
economists meant when they 
stated that monopoly profits 
were the fruits of enterprise, 
while perfect competition can 
only exist when there Is no 
innovation. It also explains 
why sectors such as the drugs 
industry, telecommunications, 
aerospace and financial ser¬ 
vices can be characterised by 


fierce competition, high rates 
of investment and high rates of 
profit all at the same time. In 
sectors characterised by a 
rapid rate of innovation, firms 
have to maintain high Invest¬ 
ment rates If they are to avoid 
being squeezed out; but If they 
succeed in doing so, they can 
epjoy high profitability. 

Attempts to restrict competi¬ 
tion in these sectors in an 
effort to encourage investment 
could suppress this process of 
creative destruction which is 
the mainspring of capitalist 
progress. On the other hand, 
where economic competition 
does not act as a spur to inno¬ 
vation, the extension of compe¬ 
tition may cause reductions in 
investment as firms seek to cut 


costs in an effort to survive. 
These sectors include educa¬ 
tion, training and pure 
research and development, 
which Schumpeter emphasised 
must precede innovation and 
are not part of the innovatory 


Here, Helm et al are right to 
argue that the British govern¬ 
ment of the 1980s tested the 
limits of the market mecha¬ 
nism. Public funding for 
investment in training and 
R&D is necessary because the 
benefits accrue to the whole 
economy. 

Nevin 

Providence House, 

10 EBiscombe Road, 

Chariton, 

London SE7 7PY 


From MrJRL Cunfngham. 

Sir, Lex underlines the grow¬ 
ing problems with the ERM 
(“Currencies”, November 20), 
but perhaps in a wider context 
the most interesting question 
is for how long the yen wfil 
allow itself to be effectively 
tied to the US dollar. The 
attempted linkag e goes back to 
the summer and has so far 
proved effective, preventing 
the yen capitalising on the 
potentially very strong techni¬ 
cal position which had devel¬ 
oped, particularly against the 
main European currencies. 

The link has allowed sterling 
to survive potentially strong 
downward pressure against the 
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yen, but the time looks to be 
fast approaching when the 
strains of wia*w*a»rfng the dol¬ 
lar/yen link will become too 
great and the threat of disor¬ 
derly currency markets gener¬ 
ally will become very reaL 
JR L Ctmingbam, 
investment Research of 
Cambridge, 

28 Ptrnton Street, Cambridge 

Hypocritical 

From MrNJR MuOan. 

Sir, Coming from someone 
who did not allow her Cabinet, 
let alone the people, to speak, I 
find Mrs Thatcher's conversion 
to hpitting & referendum dis¬ 
tinctly hypocroticaL 
N JRMuHan, 

Flat 8 

69-71 St George's Drive, 

London SWlV 4DB 


Educational pecking order and crisis in mathematics teaching 

emplo] 
peckin 


From Mr David Brancher. 

Sir, In his article on the 
emerging pecking order in 
hi gher education (“The era of 
campus competition”, Novem¬ 
ber 19), Andrew Adonis 
describes a sort of market, but 
a hi g hl y imperfect one. Gov¬ 
ernment perceptions of quality 
are unreliable, and student per¬ 
ceptions even more suspect. 

As always, the requirement 
for market efficiency is infor¬ 
mation. The future universities 
which are now polytechnics 
have consistently outplayed all 
but a few of the present univer¬ 
sities in their innovative 
approach to teaching. Each 
case is now being marked and 
made public. 

As this enters the conscious¬ 
ness of school-leavers and 


employers, we shall see a 
ig order based on the 
quality of education rather 
than on the reputation of 
research. Many companies, 
anxious about the quality of 
their graduate recruits, are 
playing their part in this. 
David Brancher, 

The Partnership Trust, 

8 John Adam Street, 

London WC2 

From Dr Alan J Bishop. 

Sir, your article, “GCSE 
coura e work to be cut from next 
year” (November 21), failed to 
reflect the crisis now facing 
mathematics teaching, which 
will have a 20 per cent course- 
work ceiling. It is one of the 
three core subjects in the 
national curriculum and it is 


the most ehanmug ing to teach 
successfully. Coursework and 
modular developments over 
the past 10 years have shown 
that all pupils can be moti¬ 
vated to learn mat hematics 
provided steady progress is 
maintained and assessed over 
the whole period of the GCSE 
course. Restricting course- 
work, which apparently m eans 
anything not tested in a final 
e xamin ation, will kill these 
promising developments at a 
time when the country is des¬ 
perately needing all the mathe¬ 
matical skills it can get More¬ 
over, to do this when 
mathematics teachers are suc¬ 
cessfully exploiting exciting 
activities with graphic calcula¬ 
tors and microcomputers is 
foolish. You just can’t examine 


National Power: sympathetic, but not in business to offer subsidies 


From St Trevor Holdsuxrth. 

Sir, I am surprised and dis¬ 
appointed that you should con¬ 
tinue to report the claims 
made by the Major Energy 
Users Council (“Call to split up 
electricity generating compa¬ 
nies”, November 19) without 
any attempt to balance these 
with the detailed rebuttal we 
have already given you, and 
which appeared in one of your 
fx>Hw»r articles. It seems rather 
odd that you should choose to 
repeat the accusations and 
ignore the defence. 

Large users of electricity 
were subsidised under special 
schemes. When these ended 


this April under the electricity 
industry’s new legal frame¬ 
work, a handful of these con¬ 
sumers was faced with sub¬ 
stantial rises. We accept that 
some of these large users face 
a problem where their competi¬ 
tors abroad receive subsidies. 
We are discussing their diffi¬ 
culties with them. But at the 
end of the day in a 



market we C£Qmot _ 

rifl foc Hie problems of those 
who seek them have to be 
addressed to government 
While pool prices have risen 
from last year’s abnormally 
low levels, which were due to a 
combination of factors, they 


are still significantly below the 
government forecasts when the 
industry was privatised. They 
are also insufficient to recover 
the cost of introducing new 
plant on to tire system. 

Prices at these levels still do 
not recover even the avoidable 
cost of more than half our 
power stations. If we had to 
five off pool prices, we would 
have made a {290m loss over 
the past six months. In fact, 
virtually all our output is cov¬ 
ered by contracts, which pro¬ 
tect us against low pool prices 
and customers from pool price 
fluctuations. Indeed, more than 
95 per cent of all electricity 


consumers are covered by con¬ 
tracts which are set at levels 
substantially in excess of cur¬ 
rent dooI prices. 

We have submitted our evi¬ 
dence to the director general of 
electricity supply’s examina¬ 
tion of movements in pool 
prices. We are confident that 
our bidding practices in the 
pool have been wholly proper. 
We have not abused our posi¬ 
tion in the market, and we 
have no intentions of so doing. 
Trevor Holds worth, 
chairman. 

National Power, 

85 Queen Victoria Street, 
London EC4 


such IT work with simple 
timed tests. Why does this gov¬ 
ernment insist on strangling 
important educational innova¬ 
tions? 

Alan J Bishop, 
president 

The Mathematical Association, 

Department of Education, 
University of Cambridge. 

17 Trumpington Street, 
Cambridge CBS iQA 

A xenophobic 
view of history 

From Mr Brian Jarvis. 

Sir, Your A-to-Z guide to the 
big Mnactrirfit debate (Novem¬ 
ber 18), if it shows anything, 
shorn the writers’ ignorance of 
history. 

“W" may be for "Waterloo", 
bnt it was the scene of a vic¬ 
tory over the French by two 
armies; a Prussian army led by 
Blucher and an allied army led 
by the Duke of Wellington 
which was certainly not all 
Britis h as it also contained 
Dutch/Belgian troops, Bran- 
swickers, Hanoverians and 
Nassauers. It was hardly a 
B ritish victory over the French 
- rather a European victory 
over one common enemy. 

It comes as no surprise that 
tiie following letter “X H Is for 
“Xenophobia". 

Brian Jarvis, 

Ashanti 
Lower Hoad, 

Chorieywood, 

Berts 
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Brent Walker rescue may cnywaoi 

« ^ j* recommei 

fail over Power objection £ 75m bi d 


UK COMPANY NEWS _ -_ 

Cityvision Wide margin of success in cliffhanger v .g| 

recommends Nonna Cohen considers BTR’s winning bid for Hawker Siddeley • ..If 


By Mlchlyo Nakamoto 

THE RECONSTRUCTION of 
Brent Walker faced another 
possible hitch yesterday as 
Power Corporation, the Irish 
property developer with which 
it jointly owns the Trocadero 
development, broke off negotia¬ 
tions with it and its bankers 
over the termination of their 
joint venture company. 

The move by Power came on 
the same day that the troubled 
leisure group posted its long 
awaited restructuring propos¬ 
als to share and bondholders. 

An agreement on the termi¬ 
nation of the joint venture 
between Brent Walker and 
Power is one of the conditions 
that is required to be met for 
the restructuring proposal to 
be implemented. 

The proposals, aimed at res¬ 
cuing the business from col¬ 
lapse and signed by all the 
directors except Ur George 
Walker and his wife Jean, are 
set out in 200-plus pages and 


centre on the conversion of 
£250m of Brent Walker bank 
debt into l7fim ordinary shares 
and 232.4m first preference 
shares. Lenders will end up 
with more than SO per cent of 
the enlarged equity. 

A group bumness plan pro¬ 
poses to concentrate on core 
businesses of betting shops and 
pubs. 

AU other assets would be 
sold through what the group 
described as “a challenging 
programme of disposals", proj¬ 
ected to raise more than £40Qm 
by raid-1993. 

The continued support of 
Brent Walker’s lenders is con¬ 
ditional on "adequate realisa¬ 
tions" from the disposals. The 
income generated would form 
the bams for repayment of a 
term loan into which £824m of 
the group’s bank debt and 
accrued interest would be con- 
ver ted, 

William HUQ loan facilities of 


£350m have also been re-negoti¬ 
ated and ring-fenced. 

The reconstruction docu¬ 
ment also lists 87 contracts 
entered into by the group oth¬ 
erwise than in the ordinary 
course of business that are 
material to the financial cir¬ 
cumstances o£ the group. 

However, the move by Power 
to break off negotiations and 
attempt to exerdse the option 
its subsidiary has over the 
Trocadero project in London, is 
likely to complicate matters. 

Negotiations were dead¬ 
locked as Brent Walker and its 
bankers and Power could not 
agree on how to separate their 
jointly owned properties. 

Although Power has 
resolved to exercise Its option 
over the Trocadero, completion 
of the option requires approval 
by Lloyds Bank and Sanwa 
Bank, neither of which was 
likely to give their approval 
Brant Walker said. 


Carlton takes 20% of Sunrise 


By Bronwen Maddox 

CARLTON Communications, the electronics and 
video duplication group which recently won the 
London weekday ITV contract, has paid £5.4m 
for a 20 per cent stake in Sunrise Television, 
winner of the breakfast television licence. 

At the sam e time the Walt Disney Company, 
a UK arm of the US entertainment group, 
raised its investment in Sunrise from 15 to 25 
per cent The two stakes completed the financ¬ 
ing for Sunrise, which takes over from TVam 
on January l 1993. 

Carlton, which also owns 20 per cent of Cen¬ 
tral Independent Television, now has invest¬ 
ments in three ITV licences. It was a member of 
the Daybreak consortium which was outbid by 
£1.3m for the breakfast franchise by Sunrise 
which offered £34.6m. 

Ur Nigel Walmsley, managing director of 
Carlton Television, said e ‘We were not inter¬ 
ested a month ago. Sunrise approached us last 
week. The new factors which made it attractive 
were that we were paying the same price as the 


founding shareholders, and we got a close look 
at their business plan.” 

TVam, which made a bid of only £14. lm for 
the breakfast licence, predicted after the 
awards that Sunrise would go bankrupt by 
1994. However Mr Walmsley yesterday 
described its business plan as ‘‘conservative' 1 . 

The other Sunrise shareholders are London 
Weekend Television (20 per cent), Scottish Tele¬ 
vision (20 per cent) and the Guardian and Man¬ 
chester Evening News (15 per cent). 

Sunrise chose Carlton and Disney in prefer¬ 
ence to City institutions, the Daily Telegraph 
newspaper and Kmap, the magazine, newspaper 
and r adio group. 

In separate discussions LWT and Carlton 
have also been planning a joint seven-day Lon¬ 
don news service. 

One expected benefit is that Carlton will be 
able to crosa-promote Sunrise programmes on 
its main station, as w ID LWT and Scottish. 

See Lex 


Dissident 
shareholders 
win Aberfoyle 

By Joel Klbazo 

Dissident shareholders at 
Aberfoyle Holdings, the agri¬ 
culture and security products 
group operating in Zimbabwe, 
yesterday won their 2 Vi-year 
battle for control when a 
majority of the board 
announced Its resignation. 

The resignations included 
that of Mr David Hardy, a 
director of Hanson who was 
only appointed chairman ear¬ 
lier this month, although Mr 
Paul Wilkes, finance director, 
is to remain. Mr Hardy is to be 
replaced by Sir Peter Gadsden, 
chairman of Private Patients 
Plan, while Mr Barry Trow¬ 
bridge. who previously ran a 
waste management company, 
replaces Mr Brian Gill as man¬ 
aging director. Both were nom¬ 
inated by the aggrieved share¬ 
holders. 

There was no comment from 
the company but the resigna¬ 
tions appear to be in response 
to a requisition tabled earlier 
this month by the dissident 
group for an EGM to remove a 
majority of the board. 


Tottenham expected to 
make cash call next week 


By Jane Fuller 

TOTTENHAM Hotspur, owner 
of the north London football 
club, is expected to announce a 
rights issue on Tuesday along¬ 
side its results for the year to 
May 31. 

The proceeds will help 
reduce bank debt to about £5m, 
less than half the amount owed 
to Midland Bank in the sum¬ 
mer, before Mr Alan Sugar and 
Mr Terry Venables took con¬ 
trol. Their negotiations 
included fending off a rival 
plan backed by the late Mr 
Robert MaxwelL 

Tottenham's refinancing is 
likely to include the conver¬ 
sion into equity of up to £2.9m 
owed to Mr Sugar and Mr Ven¬ 
ables, who between them own 
more than GO per cent of the 
shares. 

The new money raised will 
not account for all the £5m to 
£6m debt reduction since their 
arrival 

Buoyant trading, helped by 
the FA Cup victory last May, 
and the £9001)00 received from 
a Japanese club for Mr Gary 
Lineker also play a part 
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TRADITIONAL OPTIONS 


• First Dealings Nov. IS 

• Last Dealings Nov. 29 

• Last Declarations Feb. 20 

• \For settlement March 2 

Far rata indications see end of 

London Share Service 

Calls in Allied Lais., BTR war¬ 


rants 92/93 and 94/95, British 
Steal, Conroy Pet, Cowie (T), 
Grainger Trust, HimtafprlM, Lap. 
Lonriio, Medeva, Midland ft Scot 
Res., Mirror Group, Psion, Rat- 
nars. Tarmac, Tuakar Rm. and 
Wlmpey (G). Puts in Hawker S/d* 
daley. Ruts and calls In Lonriio. 


Excluded Is the £5m that 
might be received for Mr Paul 
Gascoigne, who like Mr 
Lineker is also an England 
international A medical exam¬ 
ination next May will deter¬ 
mine'whether Mr Gascoigne, 
who severely figured his knee 
in the FA Cup final, will go to 
Lazio in Italy. 

After the publication of the 
1990-91 results - expected to 
show a pre-tax loss of between 
film and £2m - and the refi¬ 
nancing proposals, Tottenham 
will seek the relisting of its 
shares. These were suspended 
' at 91p in October 1990. Mr 
Sugar and Mr Venables’ 75p-a- 
sbare offer put a value of 
£7.65m on the company. 

Tottenham's agreement with 
Midland Bank runs until May 
30. One of the conditions stipu¬ 
lates debt reduction to no more 
than £6m by January l. Apart 
from the debts to Mr Sugar and 
Mr Venables, the company also 
owes Elm from buying a cloth¬ 
ing business, since closed, and 
£350,000 to Mr Frank Sinclair, a 
director. 


300 multiple 
registrations so 
far in BT offer 

By Hugo Dixon 

NEARL7 300 cases of 
suspected multiple share regis¬ 
trations have so far been spot¬ 
ted by the government's advis¬ 
ers In the BT share sale. 

Touche Ross, chartered 
accountants, said yesterday 
that ft had sent letters to 282 
people who looked as though 
they had made illegal multiple 
registrations. Small investors 
are allowed to apply only once 
in tiie BT retail offer. 

The accountants hope that 
the letters will scare off multi¬ 
ple applications but, if the 
applicants proceed, they could 
face charges. Similar applica¬ 
tions have been pursued in 
previous privatisations, in one 
case lpadiug to a prison sen¬ 
tence of 30 months and a 
£157,000 fine. 

The BT sale is reaching its 
final stages with applications 
due from small investors by 

the morning of December 4. 

Touche Ross is using a 
sophisticated computer pro¬ 
gram to pick up multiple reg¬ 
istrations. Mr George Wes- 
tropp of Touche Ross said that 
In one case 15 people with the 
same surname and address but 
different forenames Christian 
names bad registered. Touche 
Robs had written to them ask¬ 
ing for birth certificates to be 
produced for all 15 people. 

In another case, six people 
had registered with very simi¬ 
lar names but slightly differ¬ 
ent addresses. 

So far. Touche Ross has 
received three letters and 26 
phone calls in response to its 
letters. 

Hr Westropp said all sorts 
of “weasel excuses* 1 had been 
used such as: “Tea, I have 15 
children but it will take an 
awfully long time to get their 
birth certificates. ** 


from US 

By Michael Skapinker 

BLOCKBUSTER, the US video 
rental group, yesterday made 
a £75m recommended offer for 
Cityvision. the UK’s largest 
video rental company. 

The news prompted a 21p 
rise in Cityvision's share price 
to 46p. At that level the shares 
were just 2p below the offer 
price of 48p which valued City- 
vision’s ordinary equity at 
£S7.9m. 

Blockbuster is also offering 
SOp for each Cityvision prefer¬ 
ence share, valuing the prefer¬ 
ence capital at £7.1m. 

The US group said that Phil¬ 
ips, the Dutch electronics 
giant, had an option to buy a 
50 per cent stake in Cityvision 
if the deal goes through. 

Earlier this week. Philips 
said it intended to make 
investments in the home enter¬ 
tainment field with Block¬ 
buster. which has 1,934 stores 
- nearly half ran by franchi¬ 
sees. Only 124 of the stores are 
outride the US, with 34 in the 
UK. 

Blockbuster said it intended 
to use Cttyvirion, which oper¬ 
ates 875 stores under the Ritz 
name, as a base for expansion 
in Europe. 

The US company is offering 
a share alternative of new 
Blockbuster shares with a 
value of SOp for each Gttyvt- 
riou ordinary share and shares 
with a value of 83p for each 
Cityvision preference share. 

Mr Steven Berrard. Block¬ 
buster’s vice chairman and 
chief financial officer, said the 
US company, which Is listed 
on the New York stock 
exchange, intended to seek a 
London listing. 

He added that his company 
had not yet decided whether to 
replace the Ritz name with 
that of Blockbuster in the UK. 
He said that as the Ritz name 
was better known in Britain, 
the company might decide to 
use it for all its UK outlets. 

Cityvision recorded pre-tax 
profits £16.4m on turnover of 
£78.4m last year. The company 
reported £3^m pre-tax profits 
for the first six mouths of this 
year on turnover of £39.8m 
and warned that profits in the 
second half would be lower 
than the first 

Blockbuster reported net 
income of 868.7m (£38.8m) last 
year on revenues of $6S2.7m. 

F&C German assets 
improve to 107.Ip 

Net asset value per ordinary 
share of the Foreign & Colo¬ 
nial German Investment Trust 
rose from 92L2p to I07.1p over 
the 12 months ended Septem¬ 
ber 30. 

After-tax revenue worked 
through at £350,000 (£481.000). 

Correction 

Johnson Group 

A headline yesterday 
incorrectly said that Johnson 
Group was selling Its US aim. 
It sold only Apparelmaster 
Design, a UK subsidiary, and 
retains its dry-cleaning and 
textile rental businesses in the 
US. 


Torday 
beats off 
Dowding 

TORDAY & Carlisle, the niche 
engineer, yesterday won Its 
fight for independence with the 
announcement that hostile bid¬ 
der Dowding & Mills had won 
acceptances representing just 
43 per cent. 

Torday shares fell back on 
the news, from IMp to dose at 
89p. Dowding moved ahead just 
lp to 63p. 

Mr Paul Torday, chairman, 
said he was delighted that the 
majority of shareholders had 
rejected Dowding’s offer. “We 
are confident they . . . will 
benefit from the exciting 
future of DMI, Elfab-Hughes 
and Oldhams Signs." 

A foil into the red at Oldham 
Signs had been the spur to 
Dowding's takeover bid, 
launched in September. Dowd¬ 
ing had hoped to benefit from 
integrating DMI, the marine 
diesel engine repair business, 
with its own operations. 

Dowding holds 8.7 per cent 
of the share capital in Torday. 
Mr Jim Cole, chairman of 
Dowding, said be was disap¬ 
pointed with the outcome. “We 
believe we offered a very fair 
price for Torday & Carlisle.” 

Drop in Lep shares 
triggers ADT fall 

Shares in ADT, the security 
and car auction company, fell 
4fip to 340p yesterday following 
a fall In the value of Lep on 
Thursday. 

ADT has a 27 per cent stake 
in the security and freight for¬ 
warding company which refin¬ 
anced E470m of debt in Septem¬ 
ber and this week ousted Mr 
John Read, the chief executive. 

On Thursday Lep’s shares 
fell 4p to lOp having been 7p at 


I NSTITUTIONAL share¬ 
holders said that from the 
start, the outcome of BTR’s 
bod for Hawker Siddeley was 
less of a certainty than conven¬ 
tional wisdom acknowledged. 
For one thing, many institu¬ 
tions held shares in both BTR 
and Hawker Siddeley and had 
questions about the manage¬ 
ment of both. 

And when BTR modestly 
raised its offer - a move many 
thought was unnecessary - 
the outcome of the bid was 
called into question. 

BTR has walked away with 
more than 70 per cent of Hawk¬ 
er's shares - a comfortable 
margin of success. But more 
than half the acceptances were 
filed just hours before the bid 
expired, suggesting that share¬ 
holders were uncertain about 
how to vote. 

There Is a reluctance among 
institutions to be seen to be 
the vote which tips the scales 
in favour of a hostile bid. And 
relations between those who 
support a hostile bidder and 
the target company in an 
unsuccessful effort can he per¬ 
manently strained. 

Shareholders said that what 
ultimately tipped the balance 
in favour of the bid was the 
view that Handler’s businesses 
would do better if BTR was 
managing them. Indeed, many 
institutions' tax position 
makes it a dvan tageous for 
them to take BTR’s share offer 
rather than cash, thus becom¬ 
ing even larger holders of BTR. 

By most accounts, Mr Alan 
Watkins, Hawker’s managing 
director, put np a creditable 
defence. In a series of meetings 
with institutions, the company 
laid out its plans to ration¬ 
alise its businesses and to con¬ 
centrate on a few core indus¬ 
tries. 

Its presentation was 
described as “reasonably 
detailed” in comparison with 
other defence roadshows and 
earned it points with invest¬ 
ors. 

But enough shareholders 
remained sceptics. Before the 
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bid. Hawker made little effort 
to keep in touch with its insti¬ 
tutional shareholders to let 
them know about rationalisa¬ 
tion plans. The view was that 
since Mr Watkins had been 
installed at Hawker since 1989 
he had had ample time in 
which to reduce the size of the 
company. 

“I wouldn’t have given them 
the benefit of the doubt in 
downsizing the company. I felt 
they should have done it by 
now,” said one shareholder. 

Even Mr Watkins’ support¬ 
ers acknowledge some meat in 
this argument. One share¬ 
holder who voted in favour of 
Hawker said that even If the 
bid foiled there would have 
been pressure for results 
within six to nine months, or a 
change of management 

Some shareholders were also 
perturbed at some of the fig¬ 
ures Hawker produced to show 
its market penetration in key 
businesses. “The figures were 
all from studies Hawker had 
commissioned itself or which 
couldn’t be publicly verified,” 
one shareholder said. 

The assessment of Hawker's 


Losses at McCarthy & 
Stone jump 56% to 17m 

By Andrew Taylor, Construction Correspondent 


PRE-TAX losses at McCarthy & 
Stone, the UK’s biggest builder 
of sheltered housing for the 
elderly, jumped by 56 per cent 
from £10frm to £16.9m during 
the 12 months to the end of 
August. 

Losses included a provision 
of £5m (£1.3m) against the 
group's laud and property hold- 


Group turnover fell from 
£87.7tn to £73 Jm and there was 
a net loss for the year of 
£14.4m (£U.4m), equivalent to 
losses per share of 2L9p (209p). 

Losses would have been even 
greater but for a £6£m (£1.8m) 
tax credit Mr John McCarthy, 
chairman, said the group had 
taken advantage of new regular 
tions announced in this year’s 
budget which allow companies 
to offset tax losses against 
profits made up to three years 
earlier. 

The most recent financial 
year had been the worst in the 
group's history. said Mr 
McCarthy. 

He warned that concern over 


one stage. Yesterday it recov¬ 
ered lVkp to ll%p. 

Go ahead for Liffe 
and LTO merger 

The take-up of D shares offered 
by the London International 
Financial Futures Exchange 
has comfortably met the mini¬ 
mum required for the merger 
of Liffe and the London Traded 
Options market to proceed. 

The application list closed 
late on Thursday with 307 
share applications, well above 
the 200 share minimum, rais¬ 
ing £4.6m. 

“The next stage is to discuss 
with applicants their intended 
participation in the equity 
options market following the 
merger to ensure that we will 
have a satisfactory balance so 
as to achieve adequate market 
liquidity and potential for 
growth,” said Mr Michael Jen¬ 
kins, Liffe's chief executive. 

• Volume on Liffe yesterday 
reached a record high of 
398,336 contracts traded. The 
previous record of 382^09 con¬ 
tracts was set on October 16 
1989. 

MCC downgraded 
by Moody’s 

Moody’s, the credit rating ser¬ 
vice, yesterday downgraded 
Maxwell Communication Cor¬ 
poration and its guaranteed 
units to B-3 from B-2 for senior 
debt and to Caa from B-3 for 
subordinated debt. Moody's 
said MCC would have to 
restructure its debt 

OMI tumbles to 
£1.3m losses 

Shares of OMI international 
fell 17p to 44p yesterday follow¬ 
ing news that the company had 
run up a loss of £l^4m pre-tax 
for the half year ended Septem¬ 
ber 30. 


rising unemployment and elec¬ 
tion uncertainty was prevent¬ 
ing a recovery in the UK hous¬ 
ing market which also was 
being undermined by the high 
level of housing repossessions. 

Trading in France, where the 
group has retirement and sec¬ 
ond home interests, also 
turned down in 1990^91. 

In May McCarthy & Stone 
raised £13.3m in a 34br-8 rights 
issue at 72p for each new 
share. Yesterday the group’s 
price slid 6p to 57p. 

Mr McCarthy said that the 
money had been used to make 
further fam»ds in the group’s 
net borrowings which had 
come down from £90.4m to 
£58.1m since the end of August 
1990. Gearing bad fallen from 
92 to 59 per cent If £14£m of 
loan stock was included as 
debt gearing would have fallen 
from more than 100 to 74 per 
cent 

The gr ou p declared a main¬ 
tained final dividend of 0.5p 
making an unchanged lp for 
the year. 


NEWS DIGEST 


The deficit which compared 
with previous profits of £l.38m, 
was struck after taking 
account of exceptional provi¬ 
sions of £1.44m (£221,000). The 
interim dividend is being cut 
fay lp to 0.75p. 

Turnover of the group, a 
manufacturer of specialised 
products and services in design 
technology, electro-optics and 
instrumentation for the aero¬ 
space, automotive, petrochemi¬ 
cal. communication and elec¬ 
tronic industries, slipped from 
£28. lm to £26.3m. Losses per 
share worked through at 3p 
(earnings 2p). 

The directors said that as a 
result of actions taken, “the 
losses of tiie first six months 
will be followed by a solid 
profit in the second half year”. 

They said the balance sheet 
remained robust with no net 
borrowings and cash balances 
of £2m. 

Panel considers 
Racal bid timetable 

The Takeover Panel is meeting 
on Monday to consider the 
timetable which should apply 
to Williams Holdings £655m 
hostile bid for Racal Electron¬ 
ics. 

The meeting follows the deci¬ 
sion by the Department of 
Trade and Industry to approve 
the bid on condition that Wil¬ 
liams agrees to sell the Chubb 
locks and safes business. 

The original timetable was 
halted by the DTTg investiga¬ 
tion two days before Racal was 
due to produce its final defence 
document and profits forecast 

East Surrey Water 
improves to £2.9m 

East Surrey Water lifted pre¬ 
tax profits from £1.73m to 
£2.86m in the Six months to 
September 30 and Mr John 
Fooks, chairman, said the 
board was confident of a sue- 


management of its own skills 
was also questioned. Corporate 
directors control approxi¬ 
mately 180,000 Hawker shares, 
an infinitesimal amount 

“I’d like to see them put 
their money where their 
mouth is,” said one share¬ 
holder, adding that if the com¬ 
pany's own management did 
not own shares, he did not see 
why he should either. 

But BTR had not completely 
Kideared itself to the big insti¬ 
tutions. Its two previous bids, 
one for Pilkington in 1986 and 
a more recent one for Norton 
in the US, hpd failed and it 
could not escape the view that 
it badly needed to succeed to 
bolster its reputation. 

Also, BTR had launched its 
bid at a time when institu¬ 
tional tempers were still warm 
concerning its rather unusual 
accounting treatment of the 
gain on its sale of a subsidiary. 

Typically such gains are 
taken below the tine as 
extraordinary profits. BTR 
took it above the line so that 
pre-tax profits showed a mod¬ 
est Increase over the previous 
year. 


w mom. 

and Alan Jackson 

■ a 

It did itseif little good by- 
simply asserting that it ceuri ~ 
run Hawker’s businesses better 
than the existing management,. 
without offering concrete 

details of its plans. - c 

“We don't think much of 
these conglomerates who try to 
take over companies and use. 
the profits to paper over their 
own shortcomings,” said one 
institution which supported- 
Hawker’s defence. 

And the personality of Mr 
Alan Jackson. BTR’s chief 
executive, became something 
of an issue for those institu¬ 
tions which thought he had 
been over-confident. During -' 
the course of the bid, "he’s 
learned to tame his personal¬ 
ity" said one shareholder who , 
supported the bid. 

Aside from the merits of 
BTR, some shareholders were 
simply unhappy at selling their - 
shares during what appears to" 
be the trough of the recession. 
“Hawker has weaknesses and 
potential 2 just dom chink the 
offering price adequately- 
reflects the potential," said one- 
shareholder, who rejected tte' - 
offer. 


AAH purchase frozen 
during monopolies probe 


By Jane Fuller 

THE PURCHASE by AAH 
Holdings, one of the UK's two 
big pharmaceuticals wholesal¬ 
ers, of part of a defunct rival 
business has been referred to 
the Monopolies and Mergers 
Commission. 

Mr Peter lifley, trade secre¬ 
tary, has also: 

• banned AAH from buying 
any further assets from 
Medicopharma, the Dutch 
wholesaler which closed its 
UK operations this month: 

• ordered it to keep the 
acquired assets separately, so 
that they could be sold if the 
MMC called for a divestment; 

• prevented It from soliciting 
Medicopharma.’s former cus¬ 
tomers, although pharmacists 
are stuQ free to approach AAH. 

It is understood that the 
Office of Fair Trading is wor¬ 
ried about a duopoly in the 
wholesale supply of prescrip¬ 
tion drugs, where AAH and 
UttiChem each has about 30 
per cent of the market. 

AAH joins UniChem and 
Lloyds Chemists, a retailer 


which manages drugs distribu¬ 
tion to its own stores, on the 
MMC’s agenda. They were 
referred following their bids 
for Macarthy. 

Earlier this week, UniChem 
won the contract to supply 
Maearthy’s shops. There was 
nothing the OFT could do 
about that, even though pro¬ 
tecting Medicopharma's agree¬ 
ment with Macarthy had 
helped to prompt the referral 
of UniChem's and Lloyds* 
bids. AAH's purchsue of assets 
and rapid occupation of former 
Medicopharma depots were, 
however, construed as a 
merger. 

Mr Bill Revell, AAH’s direc¬ 
tor responsible for healthcare, 
said he was disappointed. u We 
merely bought assets from a 
business that had closed." He 
felt AAH would take on about 
30 per cent of Medicopharma’s 
former clientele and that other 
wholesalers would also benefit 
pro rata from the closure of a 
rival that had accounted for S 
to 9 per cent of the market. 


cessful outcome for the year. 

Turnover rose to £10.4m 
(£&31m> leaving operating prof¬ 
its at £3^7xn (£2.35m). Interest 
took £507.000 (£628,000). Earn¬ 
ings worked through at I9.9p 
(ll.8p) per share and the 
interim dividend is raised to 

3-56p (3p). 

In its non-regulated side, the 
company has invested in spe¬ 
cialist building products, com¬ 
puter controlled showers, 
water processing by-products 
and the extension of its own 
laboratory services. It intends 
to create a holding company, 
East Surrey Holdings, where 
the regulated business of water 
supply would become the prin¬ 
cipal subsidiary. 

Worth Trust net 
asset value slips 

Net asset value per ordinary 
share of the Worth Investment 
Trust amounted to 32.4p at 
September 30 compared with 
55.9p a year earlier and 33.5p at 
the March 31 year-end. 

Total income for the half 
year to end-September totalled 
£ii5 ( ooo (£252,000 for the com¬ 
parable six months of 1990) 
Loss after tax worked through 
at 843,000 (earnings £109,000), 
equal to losses per share of 
0.14p (earnings 0.35p). 

Burn Stewart share 
placing and offer 

Burn Stewart Distillers has 
announced a placing and inter- 
mediarifis offer of 21.6m ordi- 
nary lOp shares at 14(h) each. 

Some 10.8m shares were 

K i on behalf of Morgan 
ell by Cazenove with its 
clients. Applications for a far¬ 
ther 133,025 shares were 
received from Burn Stewart 
employees under the interme¬ 
diaries offer. 

The intermediaries offer was 
3^2 times oversubscribed, with 
applications for 34.2m shares 


received for the remain 
10.7m available, and they h 
been allocated pro rata. 

Dealings are expected 
began next Tuesday. 

Small Increase 
at AF Bulgin 

AF Bulgin & Company, 
electrical and electronic c 
ponents and power sup 
company, achieved a sn 
increase in pre-tax profits 
from £34,000 to £57,000 - in 
six months to July 31 . 

The taxable result \ 
struck after exceptional ci 
of £93.000 (£217,000) relatins 
the reorganisation of the oi 
seas subsidiaries and red 
The company 5 
that trading conditions in 
half had been difficult and t 
turnover had reduced gra 
ally as the recession deeper 
(£7 eventuai] y at J&i 
Third-quarter trading J 

been poor - as a result 
dividend is proposed until 
year-end. 

Earnings came out at 0. 

(0.12p). 

Aberdeen Trust bu 
of fund manag 

Aberdeen Trust, the flnani 

semces group, has increa 
its funds under 

more than Elbnforthe f 

‘to Purchase cd 
controlling interest in Che 
Investment Management, 
specialist Llovd's syndic 
fund manager. 

Trust, wh: 


^ cent of Chev, 
purchase of Sait 
investments in & 
paying £360.000 f 
Cheval, divided 

^sue of 450.000 i 

Aberdeen at iop 
Payment of ElSOi 
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ECONOMIC DIARY 


TOMORROW: Belgian general 
ejection 

MONDAY: Confederation of 
British.. Industry publishes 
trends enquiry tor November. 
Engineering sales and orders 
at current and constant prices 
(September). Group of 15 
holds presidential summit In 
Caracas (until November 26). 
Meeting of banks with expo¬ 
sure to the Maxwell family's 
private companies. UN com¬ 
pensation funcL’s governing 
council atarfs...week-long, 
closed-door meeting in 
Geneva to proceed in defining 
amounts and criteria of com¬ 
pensation tor Iraqi invasion of 
Kuwait Royal Agriculture 
Society publishes report on 
state of agriculture in UK. 
TUESDAY: US real gross 
national product (preliminary 
release). The Court of Justice 
in Luxembourg is due to hear 
evidence before ruling on 
whether the Etta pact can go 
ahead. European Community 
fisheries council meets in 
Brussels. Closing date for 
Hanson’s offer for Beazer. 
Financial Times holds two-day 
conference “ Managing finan¬ 
cial risks” in London. Opec 
meeting in Vienna. Anglo-So¬ 
viet trade conference at 
Queen Elizabeth II Conference 
Centre, London. CBl/Com- 
merzbank AG holds confer¬ 
ence ‘'Germany : Opportuni¬ 
ties in the UK’s biggest 
market" In London. 
WEDNESDAY: Building societ¬ 
ies monthly figures (October). 
New vehicle registrations 
(October). US durable goods 
orders (October); personal 
income/import-export price 
indices (October); and mer¬ 
chandise trade balance of 
payments (third quarter). 
European Community holds 
conference "How will the 
regions be represented in the 
post-1892 single market?” In 
Strasbourg. 

THURSDAY: Energy trends 
(September). European Com¬ 
munity development ministers 
meet in Brussels. 

FRIDAY: London sterling cer¬ 
tificates of deposit (October). 
Monetary statistics (including 
bank and building society bal¬ 
ance sheets (October). Bill 
turnover statistics (October). 
Sterling commercial paper 
(October). Former Liverpool 
City Council leader Derek Hat¬ 
ton and others due to face 
committal proceedings in 
Liverpool. 
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EQUITY CROUPS 
& SUB-SECTIONS 


Figures In parentheses show 
number of stocks per sectiorf 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

a 

22 

25 

26 

27 

29 

30 

31 

34 

35 

40 

41 

42 

43 

44 

45 

46 

47 

48 


49 


51 


5? 


61 

62 

65 

66 

67 

68 
69, 
70 


71 


99 


CAPITAL GOODS 0811. 
Building Materials (23) 
CMraalng, CnestfmkM QO)^ 

Electricals Ul}. 

Electronics (25)__ 


Engineering-Aerospace (8) 
Engineering-General (43). 
Meblsad MeUl Fvningm. 

M Mas (12).___ 

Oth* Motriai Uateiafc (20) 
CONSWIQt GROUP QttU 

Brewers and Dbtlllas(22. 
Food Manufacturing (19) 

Food Retailing Q7). 

Health and Household (23) 
Hotels and Leisure (24). 

Media (26). 

fadaSklPafer* Matos (17) 

Stores (32). 

Textiles dO) . 

OTHER GROUPS (110).. 
Business Services (12)... 
Chemicals (21). 

Conglomerates 0.1). 

Transport (13).,.,.... 

Electricity (16). 

Telephone Networfcs(4).. 

WaterilO).. 

Miscellaneous (23) _ 


WBUSTmu.amiPCWDjl230.76 


Oil & Gas(19) 


500 SHAKE INDEX (500). 


FINANCIAL GROUP (9D. 

Banks (9)- 

Insurance (Life) (7). 

Insurance (Composite) (6). 
Insurance (Brokers) (10) 

Merchant Banks (7). 

Property (35). 

Other Financial (17). 


Investment Trusts (70) ..iU63J8 


ALL-SHAKE INDEX (661). 


FT-SE1M SHAKE OBEX* J 


Friday November 22 1991 


index 

No. 


756.45 
923.18 
1012.80 
2319.08 
165603 
327.84 
460.61 
323.12 
30135 
.(1489-32 
1533.99 
J189682 
1177.60 
(223121 
4015.02 
1302.87 
4142055 
73646 
97601 
62559 
41192.46 
1384.21 
J138LB9 
1391.91 
227256 
1167.97 
139629 
2244.44 

177337 




132689 


73754 

■86686 
£41753 
■58650 

99635 
474.61 
367.90 
24057 


118251 


Ufa 

No. 


2446J 


0WV 

CJuijo 



-12 

-1.1 

-0.4 

-2,6 

-1.4 

-23 

-0.2 

-23 

-15 

-L2 

-0.5 

■•0.2 

-0.2 

-0.4 

-0.9 

-05 

-03 

-32 

-0.1 

-0.6 

+L7 

"0-5 

***** 

-0.8 

-0.4 

-L2 

-05 

LI 


-0.7 


-as 


-0.7 


-0.6 

-0.7 

-1-3 

40.1 

-1-2 

-02 

405 

-L0 


-0.6 


-0.7 


Bars 


-17.2 


9.21 
7.93 
7.90 
953 
U.18 
1710 
10.58 
2.09 
859 
641 
751 
615 
9.73 
1019 
512 
733 
7.40 
753 
7.68 
7.43 
10.02 
718 
7J» 
U38 
588 
15.04 
11 73. 

18.42 

5.46 


661 


1132 


693 


4.81 


623 

633 

1L78 


WW& 

HMiCi) 




644 

675 

736 

630 

5.76 

7.92 

5.43 

1059 

7.99 

5.47 

356 

355 

439 

359 

2.40 

5.40 
552 
451 
679 
4.96 
550 
4.72 
531 
753 
5,01 
557 
450 
691 
559 


4.74 


610 


4.91 


632 

615 

5.97 

835 

6.74 

452 

537 

7.19 


3.72 


505 


Bay's 
Low lb) 


2445.2 


EsL 

P/E 

Ratio 

(Net) 


13.81 

16.65 
18.07 
1359 
U36 

7.06 

11.65 

15.46 

1413 

16.48 

14.92 

12.72 

12.77 

22.42 

15.81 

17.65 
1653 
17.09 
17.15 
1259 
1757 
17.24 
U.6B 
21.88 
8.67 
11.63 

600 

2430 


M ad). 
1991 
to date 


1455 


1L78 


14.14 


3934 


15.99 

22.71 

1058 


Nw 

a 


24635 


32.12 

4135 

50.73 

9623 

51.95 

1852 

1679 

18.43 

2756 

5759 

36.47 

3833 

30.09 

5606 


67.75 
4661 
4737 
24.09 
25.03 
19.91 
3629 
3939Q 
4839 
3837 
6835 
2753 
2834B 
125.82 
7030 


Thr 

Nm 

21 


Index 

No. 


765.94 

1933 ^2 
101759 
2380.49 
168136 


769.01| 

193058 

U01L94 


33550 

46L68 

330.60 

30557 

150750 

154231 

189L47 

IUKU8 

2239.44 

400755 

042734 

73859 

I1010J2 

62637 

0199.91 

36U6 


138951| 

139155 

229145 

U72.96I 

140938 

(2255.79 

(179354 


35.98)123934 


103.73 


0319.79 


4131 


1133229 


32.19 

37.46 

63.68 

32.94 

43.14 

13Dfl 

2528 

11.72 


2948 


38.60 


Nw 

20 




74184| 
1373.25 

143669 

|525.67| 

100457 

147542 

067.29 

242.96 




0190.69 


Nov 

19 




WW 

Nov 

2D 


Index 

No. 


76804 

■930.07 

0012.49 


P674.47 

339J6 

46458 

337.12 

31121 

1518.74 

155L79 

187951 

1177.93 

2268.92 

4095.96 

130822 

1142455 

734.47 

101695 

628l35 

1199.94 
135827 


B%i>9 

138751 
J2301J2 
111 7116 6 
14Dag 
2261.891 
&774.69IS 




12308.62 


11335.96 


746.79 
87452 
1455.87U 
539.94 
1010.75 
47654 
86657 
34311 




1194.77 


Nn 

_18 


2502.9 


T« 

Nor 

19 


Index 

Nn. 


rear 
aga 
;tipprox)| 


Highs and Lows Index 


Index 

No. 


73L17 

997.42 



1680.61 

335.05 

464.60 

33151 

312.G 


92154 

0621.98 

40953 

36148 

39652 

m.u 


1517.700238511 
154555022258 
11B7759 ^564.42| 
1171511 
2279.41 
«2.45 
13J7.88 
141648 

1737.64 

ifln.82 

1624.921 



^^■840.65 
IHR42693 
11195.451010.07 


P34628 
1138724 

g52 



|42L64B17U0 

2260.14016258 


757.93 



2293.93033812 


1330.92 


74558 

872.72 

45116 

537.62 

{1030.11 


856.77 

24353 


0173^5 


73150 

78257 

8312.90 

640.66 

976.61 

35173 

993.80 

24984 


801153 


&JW.C80C54 


Nm 

15 


2546.6 


Year 


H705 


1991 


Since 


High 


890.04 15/3 
1167.75 14/3 
143856 15/3 
2675.48 1 /10 
1958.19 15/3 
46923 9/4 
503.16 2 A0 
509.18 3 /4 
37225 6/9 
1695.01 2/9 
160713 14/11 
196441 12/11 

1251.91 2 PO 

2854.91 2/5 
4257.72 14/11 
1405.62 2/9 
156557 20/9 

788.41 9/9 
1042.47 8/11 
65230 1/11 
1330148 2/10 
144724 A HO 
152052 2/9 


1626.42 14/3 
(242556 l pa 
128651 2/10 
1658.67 2/10 
253955 6/9 

2033.42 15/B 


1326X9 6 /9 


2509.42 23/7 


104.90 2 /9 


859.94 

990.15 

163253 


172877 
120238 
1498.05 
108755 
1298.63 


15/3 

6/9 

4/9 

15/3 

5/4 

15/11 

15/3 

15/3 


1261.80 6/9 


1284.07 6/9 


2679.6 2/9 


Low 


675.31 

911.64 

1011.94 
1837.98 
1478.08 
32784 
339J7 
323.12 
266.43 

1147.76 

1188.45 

147824 

101360 

223121 

2454.93 

1066.91 

116691 

486.96 
76629 
39658 
961.05 
89228 

100401 

1217J7 

1730.87 

994.96 

1085.95 
213403 
150617 


16/1 

16/1 

20/11 

22/1 

16/1 

22/11 

23/1 

22/11 

26/Z 

16/1 

1W1 

25/1 

16/1 

22/11 

16/1 

25/1 

16/1 

16/1 

29/1 

m 

16/1 

1/2 

16/1 

1W 

23/1 

7/1 

16/1 

16/1 

JSL_ 


991.97 16/1 


a01.45 2M 


109204 1611 


667J6 
69508 
1220.74 
52567 
93288 
327.70 
856.77 
23637 


16/1 

15/1 

16/1 

21/11 

23/1 

16/1 

19/11 

J6/L. 




987.46 16/1 


20548 16/1 


Hq* 


Camp 


103807 
)j«i nil 

195L50 
304080 
230622 
502.42 
50510 

59667 
41L42 
188183 
160723 
1964.41 
125L91 
2854.91 
14257.72 
1845.77 

156567 

788.41 
116068 
91432 
1330.48 
144724 

1545.46 

1019.46 
1255469 
128631 
165867 

253985 

2087.06 


16/7/87 
16/7/87 
16/7/87 
8/9/89 
19/5/89 
13/6/90 
15/6/90 
9/10/87 
13/10/87 
18/8/89 
14/H/91 
12/11/91 
2/10/91 
2/5/91 
14/11/91 
8/9/89 
20/9/91 
9/9/91 
29/7)87 
2/10/87 
2/10/91 
4/10/91 
5/1007 
11/8/89 
12/7/89 
2 AO/91 
2/10/91 
6/9/91 
11/7 189 


1326.09 6/9/91 


2528.70 3 /8 /90 


1424.90 2 /9 /91 


89667 

990.15 

163233 

768J1 

1399.56 

54739 

139837 

603.48 


13/10/87 

6/9/91 

A nm 
29/12/89 
17/7 /87 
12/10/87 
5/9/89 
16/7/87 


1323.81 A H 180 


128437 6/9/91 


26796 2/9/91 


latte 


Low 


50.71 
4427 
7L48 

84.71 
1229.01 

3Z7.84 

33937 

4965 

19.91 

27735 

61.41 

69.47 

5967 

5435 

17538 

5463 

1166.91 

43.46 

52.63 
62.66 

58.63 
892.28 
7120 

97519 
9060 
994.% 
517.92 
1820.20 
6039 


13/12/74 
11/12/74 
2/12/74 
25/6/62 
8 flO/85 
22/11/91 
23/1/91 
6/1/75 
b {1 [75 

Isa mi 

13/12/74 
13/12/74 
11/12/74 
11/12/74 
28/5/80 
9/1/75 
16/1/91 
6 A/75 
6/1/75 
11/12/74 
6A/75 
1/2/91 
1 02/74 

10/11/87 
25/6 /6Z 
7A/91 
30/11/84 

1/5/90 

fc/?/7 5. 


59.01 13/12/74 


8713 29/5 <62 


63.49 13/12/74 


5568 13/12/74 
62.44 12/12/74 
44.88 2 A /75 
43.% 13/12/74 
6566 16/12/74 
31.21 7 A 775 
56.01 20/4 /65 
33.29 17112/74 


71.121302/74 


61.92 13/12/74 


986.9 23/7 /84 


FIXED INTEREST 



MICE 

INDICES 

Frt 

Nov 

22 

Oaf s 
change 
% 

Thu 

Nov 

21 

Accrued 

Interest 

xtiadj. 
1991 
to date 

1 

m, hi ifc ——-* 

priuw uMUHnCBZ 

Upto5yBors(29). 

121.71 

-0.18 

121.93 

2.07 

10.75 

2 

5-15 years (27)..., 

133.61 

-0.65 

134.48 

2.60 

11.84 

3 

Over 15 yean (8)_ 

141.53 

-0.94 

142.86 

2.49 

1130 

4 

br«tesnaW«(6). 

154.77 

-L07 

156.45 

0.99 

13.45 

5 

All stocks €69). 

132.14 

-032 

132.83 

2.42 

11.60 

6 

feftMM 

Upt053f<ears(2)..-. 

16737 

-022 

167.73 

035 

3.16 

7 

0wr5ywrs(9>. 

14935 

-037 

150.11 

1.06 

3.83 

8 

All stocks OD. 

150.87 

-0.35 

15L40 

0.98 

3.81 

9 

Octe&lAraCW.^ 

111.48 

-1.17 

112.81 

2.17 

9.62 


AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 

7 

8 
9 

10 


11 

12 

13 

14 


15 

16 
17 


n r4~,i, — ■ 

SfTQSn WVcfflflHK 

Low 5jeais. 

C ou poBS 15 years_ 

I0%-7\%) ZOjeart....... 

Medtuni 5 years.. . 

Coupons 15 fears—— 

10k%) 20 years_J 

MJgb 5years- 

Onpoos 15 years 

01 %-) 20 years. 

Irredeemables.. 


Frt 

Nov 

22 


mmw a wv MMNfi 


ladex-lioked 
|nflaUoflratfi5% UptoSyrsJ 
brflaUon rate5% 0ver5yrsJ 
lnflatliMrauiO% llpto5yrs 
lnflatioaratelO% 0w5yrsJ 


5 years. 
15 years. 
25 years. 


8.80 

9.65 

9.65 

9.97 

9.79 

9.74 

10,17 

9.88 

9.79 

9.83 


3J82 

4.25 

3.17 

4.07 


1139 

11.40 

11.22 


Thu 

Nov 

21 


Year 
ago 
fapurOK. 


8.67 
933 
9.53 
9.82 

9.67 
9.62 

10,04 

9.76 

9.67 

9.71 


3.75 

4.22 

3.09 

4.04 


11.43 

1U25 

11.07 


9.66 

10.43 

10.46 

10.97 

10.82 

10.77 

11.09 

11.03 

11.00 

10.67 


3.78 

4.14 

2.48 

3.95 


1335 

12.90 

12,56 


1991 


Hiah 


10.14 16A 

10.24 2/1 
10.26 2 A 

11.15 2/1 
10.62 2 A 
10.50 2 n 

11.25 2/1 
10.80 2 /I 
10.67 2/1 
10.46 2 II 


4.48 15/7 
4.40 1 18 
3.60 9/7 
4.22 15/8 


12.63 9 II 
1238 18/1 
12.16 18/1 


Low 


8.42 12/11 
924 18/9 
924 18/9 
9J56 20/9 
9.41 20/9 
9.35 18/9 
9.75 20/9 
9.50 18/9 
9.41 18/9 

9.43 18/9 


339 18/1 
4.09 18/2 
213 21/2 
3.90 12/4 


11.08 S/9 
10.84 23/9 
10.66 S/9 


Index 2468.3;9am24682; 10am2468.1; 11am24563; Noon24573;!pm2446.6;2pm2446.8;230pm2447.7;3pm24513;4.10pm 2446.9;(a) 8.45am 


(U 


Equthsa 

Business Services... 

Electricity--- 

Media.____ 

Engineering-Aerospace_ 

Engineering - General... 

Water..... 

Conglomerates .... 



999.65 

999.65 

1228.68 

486.00 

486.00 

1968.45 

1114.07 


Egulty section nr group 

Telephone Networks. 30/ 

Electronics_ 

Other Industrial Materials. 31/12/80 

Health/Household Products..... 30/12/77 

Other Grams.-. 31/12/74 

Industrial Group. 31/1) 

Other Financial. 31/ 




517.92 

1646.65 

287.41 

261.77 

63.75 

128.20 

128.06 


EgnHy section nr grew 

Food Manufacturing . 29. 

Food Stalling. 29, 

Insurance Brokers.. 29. 

AllOther. 

British Government 
Do. index-linked. 

Debs & Loans 


t Flat yield. A list of constituentsIs available from the RobHstes* The FTitanctai Times, Number One. Southwark Bridge, London SE19HL The FT-ACTU 
SERVICE cowers a range of electronic and paper-based products relating to these Indices. These are aval fable by subscription 
1DY. Tel: 071-702 099L 


100 00 

IES SHARE INDICES 
from F1NSTAT, Ibex House. 42-47 Mlnories, London EC3N 



Base value 

114.13 

114.13 

96.67 

100.00 

100.00 

100.00 
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NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-702 0991. 
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SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 

DAHY? 


Like a good breakfast, tbe Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you tbe kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts. Monday is Diary Day. wheu we take a look at what tbe 
business, parliamentary and financial week has in store. 

Tbe first of the FTTs Law Reports is on Tuesday together with a fea¬ 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you'll find top management positions on offer, both 
financial and non-finanrial. We also take our weekly look at Business and 
the Environment. 

In Thursday^ FT, we focus on, among other things. Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday itk 
the turn of Industrial and Commercial Property. 

Therek a great deal more than you may think in the pink pages. Pick 
up a copy of Monday^ FT and find out. 

No FT... no comment. 


Highly readable • Frequently entertaining • Always well informed 



A FINANCIAL TIMES MAGAZINE 


The leading UK investment magazine 

On sale every Friday from yonr local newsagents price £1.40 
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FRENCH • GERMAN • SPANISH • DUTCH • ENGLISH 

EMERSION M YOUR CHOSEN LANGUAGE FOR 66 HOURS Pffl WEEK 

with your teachers every day from 8.00 am. to 10.00 p.m., 

in a beautiful setting 

MAKE THE BEST USE OF YOUR TIME 

as did executives from ABN, Alcatel, Coc&Cola. Dresdner Bank, 
Esso, European Parliament, German Ministry of Foreign Affaire, 
ICI, Me Kinsey, U.S. State Department, etc. 


ctoAM umeuES provence 

Mooartta &ftncn» - BP Z7B66 
HOin RONT-ST-ESPHTT 
T«L- (3^06 90 S3 60 
Fax: (33} 68 003369 



JCERAN/ 
1075 


266, annua du CMtoau 
B4900SPA 
TaL: (32} (0) 87777 4 f 04 
Fax : (32) (0) 87777 30 20 



Jn USA : Languagoncy - Tel: (208) 207-1699 - Fax: (203) 248-5928 
In UK: SJ.DwS. - Tal^ (D854) 31 960 - Fax: (0064) 32 294 
in Farts : Mra Denman - Tel; (1)34 80 01 94- Fax: (1) 34 00 93 06 
In Swftzariand : V+C - TaL: (41) 22 740 09 80 - Fta (41) 22 740 10 48 


CERAN : LANGUAGES FOR MOTIVATED PEOPLE 


i 

i 

V 


FINANCIAL TIMES 

Published bi 

LONDON • PARIS • FRANKFURT 


SCHOOL FEES 


TOKYO 



Advmt Hsi na antf Cfreutttan Harmgrartd 472, 
1D17 CA AmeMrdam. Teivc 16627 Fax 288681 
EcflMU T«l: (000)627 67 85 AMtMng 6 dr- 
cUMtonT ch (020) 6238480M22686a 
—rate Manaaya Centra BulkUnp. Pam- 
howa Root 618/5 PtooncM Band, Bangtoofc 
10600. TMfc 265 5005. 251 1180, 2S3 8522. Fax 


a —wra 4 ——m 

0686 Tat 


INTERNATIONAL & BRITISH EDITORIAL, 
ADVERTISEMENT ft CIRCULATION OFFICES 

anortet PC Bax 1295, 1000 BQ J—— Era** 4*1 Floor, Itoysf St 

Manfa. as Boff sum. JofiaimaaOuro 2001. 
Talaic 448053. Tal: Oil 333442S and 011 29- 
315108X927 6811 

I aadas Advorttalng Parmap—it Houaa, Tha 
Haadrow, Loads LSI 6DF. Tal: 0932- 
423516 

Liraas EdBorteT Rua do Prior a LapaSS T200 
Liran. Taiax: 12EB2L Tal: 674406 
BiMt EdftorM Cal la Roooioloa 14 floor, 
Madrid 28001. Tal 337 0529 or 337 0537. Far 
337 3806 AcbrarfKalnff and CbrnMaffoo Sarrmno 
56 28001 Madrid Tat 577 00 OB FB9C577 60 13 
Ntedaotn Etttorial AOmrtUng and Cbcxr- 
AstfOfl Alaxancrra 8uHdftno>. Qaao n Siraat. 
Man— M2 5HT. ToWHT-a34 9381^061- 
482 0246 

M—Ico Ctear: fdXorfa; Apartemanio 802, Aria- 
toWM No 12, Colonte poteneg. lioadeo OF 
11960 TfihSM 3682 

Mflbm = Edftorta/ Piazza Cavour 6 Milan 
2D&L Tat780 06188 m 732270 or Fax 761075. 

Navr Date!: EdKort&i 23 Maldw Maro. Chanak- 

1apmft. New DaM 110021, Tat 301430W84 
Totax; 9101 626 

New Yorte Editorial —teg and Qreida- 
don 14 Easi 600a St raa t , Now York 10022. 
Edttortef Taler 66306 Tel: 0212-752 7406 
AdwmrtUing and Qrodattan Tal: 212-752 
46OQ0dvarumno Faic2i2<n9 OTOACfrctfttto) 


Boro BSttorm Haurallao 2-16 
0/106 D-5900 Bonn. Tolax:886B646 Tal: 
0620-21 00 9O0BIC22386B 

firtterftrf. ra etsiMCtawtoi 


4RW. Tat 0272 282686 F1X0Z72 228874. 
BnmoelK Edttorimi, AOvmHahtg and Cfrtutfa- 
Von Ruo OticaJa 30 Kanooateraat B-iOOO 
anstraa. EOnrM rotor 23286 Tmt 0MT2 
0037 AdVrt M ng and CirctdaBon Tatooc 64210 
Tar 02413 29HL 

Boom Alms Editorial EdMido Saflco Pfao 7. 
No. 74 Awatea Conianm 456 Codloo isso, 
Buanoa Aim. Tat 01 3W 7086 
erne Editorial Flat 41, » Qe O ete ya Sroat 
Zairnok era Tail 341 8646/341 0948 Telex 
96163 Fax 341 6546 


_ _(Scandinavia) 

42AJUC-1101 Copartiepon-KJOanfrtark.Tala- 
pho«to(83»M 44 41.FamaS|S3 53 35. 

Pitete Editorial 20 Upper Uorrton Stmt, 
DuOUn 2 . Tat 762 071. Fax 70? 12& 
CMrarate EdHoritl and AdwdsMp 37 
Oaoraa sum Edbrapb £H 2 2 HN. Tetox 

72464. Tat 031-220 11fl6Fax081-220 1576 


Pate EdNorieL Adve rtla l n g and BrcdMow 
Centra cTAffalraa La Louvre. 164 Rue da 
Rtoan, 70044 Pens Codex 01 , Taiax: 220044 . 
Editorial Tai:01O33-1 >4267 2000 . AdhfeUfeta 
TatOl-V4287 0621. GfrcuMJDii Tat Of- 4267 

EdMorle! Avanldi Rio Branco 


AdMrttoftio 

■12 3,0000 


Hoa Mbdungonplatt 3,6000 Fnnkfwt 1. 
TaUBO-IC&BGO Editorial FM C0 fiO58 E4Sia jld- 
Mrtatoo Fex060 59645421 Ctmfmtton Fax: 
068 5064482 

fleaera: Editorial Salto da Fkme Nol. Pklata 
das Nations. Avenue da la Fate GH-1211 
Oxen 10. T6t(022)734 (M20. Tate 27706 
Fax 1022) 733 7062. AdvmriMng and dreuto- 
00ft 16 rw dll crater. CH -1201 Oanra Tat 
(022) 7911604. 

Hong Kong: Btftori al . 17a Shiai Ho Tteear, 
2440 tea Horn Srat Cafxrml Hoag Kong . 
Tel043 3311 A 545 9M2 Totax 67040 FKHKO 
Ptoc 608 4224, AdvertUno 1701 Floor lee- 
Koum SMI, Comrat, Hong Koog. Tat 668- 
2353/93 FflX 637 1211. 

JamataBE Eanorxav c/o oovemmani Press 
Offlca. P^>. Box 03. Bat Aom 37 HUIel 
Street. Jonnaiem 04561. Tot; 25 S3 86 


Janeiro RJ. Telex 213 3586 Tat 021-283 6840. 

Nora Editorial, via ora Mercado 56 Roma 

00107, Tatar. 810036 Tat 0U7S 3314. 
Storaras Edttortaf c/a ftinwifli Dadbtadt 
Raalambavaoan 7.10517 8-8lodiliofaBL Taiax 
17803. Tal: 08418 6086Fax 0M18 2088 
Sptef Editorial UmN 46 MLC Com, Mar- 
00 Ptaco. Sydney, NSW 2006 Trt238 2274. 
080 ATTN. F.T. Fax232 03M ATTN. 


F.T. 

Tokyo: Editorial 11th Floor, Nihon Keizal 
86606110 Bulldtag. 1-00 OtamacM. CMyod- 
a-ku. Tokyo. Fax 3241 2594. Tel: 3241 2620/ 
2956 Mrarttiiag Kasahara Building, 6-10 
UcMkanda,!- dioma, CMfodaku. T^iyoi 101 
AdvaMBfalO Tal: 030295 4O6O0ax 09 3295 
1254! CkttrfHan Tal OS 32951711 fte 003285 
176 

nragtea: Edtariol 1225 Eye sm N.W. 
Suita B16 Washington DC 20005. U0 A. 
ToLlNB) 268 5474. Fax 202 280 5476 


SUBSCRIBE NOW 

Coll Gill Hart on Frankfurt 069 75980 


For FT CfiylfM Directory, FT-SE 100 Mm and MF Agcom phone 
123450; Stock Marfcot Report, 0888 123001; UK Corapany News. 
129002; Storting rates, 0898 123008. Cads ch ar ged at 36p/minute 
rate, dOptarinato at al oflwr enaa. 


M 




SCHOOL FEES 

Save up to 75% 


By planning ahead and talking to 
THE PRIVATE EDUCATION COMPANY 
you can benefit from our free expert advice and 
sophisticated computer technology. 

As totally independent 
specialist advisors we offer 
ALL possible solutions to 
your individual 
requirements. 

Schemes are available based 
upon capital sums, monthly 
premiums, pensions. Educational Trusts 
and loans. 


FREE 

EXPERT 

HONEST 

ADVICE 


★ FREE No Obligation Consultation 


Call us today on:— 
or send the coupon 


0494 471144 


NAM5: Dr/Mr/Mra/Mlaa/Ma. 
Address: _ 


Office telephone:. 
Home telephone:, 


Children's/Grandchildren’i aces: 


Monthly □ Capital □ Monthly A Capital □ Loan □ (Tick Box) 
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INTERNATIONAL COMPANIES AND FINANCE 


S-E Banken sells most of 
share option in Skandia 

By Robert Taylor in Stockholm 


SKANDINAVISKA-Enskilda 
Banken (S-E Banken), 
Sweden's leading commercial 
bank, is selling for SKrtbn 
(USS685m) most of its 2K2 per 
cent share option in Skandia, 
the country's largest insurance 
company. The buyers will be 
Hafnia, the Danish insurance 
conglomerate, and Uni-Store¬ 
brand, the Norwegian insur¬ 
ance group. 

The decision taken by S*E 
Banken’s board means an esti¬ 
mated loss to the bank of about 
SKzTOOm. It represents a severe 
blow to S-E Banken’s ambi¬ 
tions to build a large Nordic 
financial conglomerate linking 
banking with insurance. S-E 
Banken will retain 4 JS per cent 
of the option which it acquired 
just over a year ago. 

Once the agreement is com¬ 
pleted in February, Hafnia will 
own 14J3 per cent of Skandia, 
while Uni-Storebrand will have 
28.1 per cent The two plan to 
place part of their Skandia 
holdings in Finland and part 
with a leading undisclosed 
European insurance company. 

With Finland’s insurance 
company Pofijola already own¬ 
ing 10.5 per cent of Skandia's 
shares, S-E Banken’s decision 
represents a further step 
forward in Nordic co-operation 
in the insurance industry. 

Together they will own 58.4 
per cent of Skandia Under the 
agreement signed yesterday it 
is stated that the aim is “to 
create the basis for the Nordic 
ownership of a large and inter¬ 
nationally competitive bank 
and Insurance company'’. 



Bjorn Wolraih: sees sale 
as a positive move 


Mr Bo Ramfors, S-E Bank¬ 
ers chief executive, admitted 
that selling most of its Skandia 
share option was "a setback for 
the bank and for myself per¬ 
sonally. It cost us a tidy 
amount and we did not succeed 
in achieving the ambition we 
bad to create a joint Swedish 
b ank and insurance company 
to meet competition in the 
international arena.' 1 

When S-E Banken bought 
the 28.2 per cent share option 
in Skandia for SKr4.7bn last 
October it was hailed as the 
first step in a strategy designed 
to create a diversified Nordic 
financial services conglomer¬ 
ate through a merger of Swe¬ 
den’s largest bank with its big¬ 
gest insurance company. 

However, Skandia’s senior 


management strongly resisted 
S-E Banken’s grand design, 
arguing that an amalgamation 
with the bank was not in the 
insurance company's best 
interests. 

Yesterday Mr Bjorn Wolrath, 
Skandia's chief executive offi¬ 
cer, said the selling of S-E 
Banken’s share option was a 
positive move but he added 
time would be needed to study 
the situation and discuss the 
company's future with its new 
do minan t shareholders. 

The sale will take place in 
two stages. Uni and Hafnia 
took on 2&3 per cent of Skan¬ 
dia's share option yesterday. 
They will exercise the pur¬ 
chase option and buy ll.lm of 
the 17.9m shares involved on 
December 13 at SKr222 per 
share. The full cost for them 
will be SKr2.47bn. 

At the end of February the 
remaining 6L8m shares will be 
acquired by Uni and Hafnia for 
SKj 225 per share for a total 
cost of SKrl.52bn. Some of 
those shares will then be sold 
on to Pohjola in Finland and 
another as yet unnamed Euro¬ 
pean insurance company. 

S-E Banken will exercise its 
option on its 4.9 per cent share 
capital in Skandia. It has 
undertaken not to divest those 
shares for the next two years 
and for an additional six 
months offer UNI and Hafnia 
the right of first refusal on its 
Skandia holding. S-E Banken 
has also given a guarantee in 
the event of a new issue of 
Hafnia shares to underwrite it 
to a total of DKr700m. 


Unisys withdraws stock 
offering for defence unit 

By Louise Kehoe in San Francisco 


Share trading 
halted on inquiry 
into Fokus Bank 

THE FATE of troubled Fokus 
Bank, Norway's third biggest 
bank, appeared unclear yester¬ 
day when trading in its shares 
was suspended pending the 
outcome of an investigation 
into the bank’s third-quarter 
accounts by the state-operated 
bank insurance fund, writes 
Karen Fossil In Oslo. 

Parliament yesterday 
approved changes to a law 
which gives the state the right 
to force the write-down of 
shares in troubled banks and 
to decide new share Issues to 
ensure the banks' continued 
operation. 

Fokus explained that the 
state operated bank insurance 
fund, after examining Fokus's 
third-quarter accounts, will 
make a decision on whether it 
will force the value of the 
shares to be written down. 

Fokus's shares have been 
thinly traded on the Oslo 
bourse at between NKr3 and 
NKr4 in recent months. 

Earlier this week the bank 
reported a nine-month net loss 
of NKrl-Sbn (US$206m). 


UNISYS, the struggling 
computer manufacturer, said 
yesterday that it has with¬ 
drawn a public stock offering 
for. its defence unit, Paramax, 
because of uncertainties sur¬ 
rounding the financial markets 
and US military spending. 

The company also said, how¬ 
ever, that it expects to report a 
fourth-quarter profit, its first 
since 1989. 

Cancellation of the sale rep¬ 
resents a setback for Unisys' 
efforts to pay down its heavy 
debts, which currently stand at 
just below SSbn. Unisys had 
expected to raise between 
S440m and $500m from the sale 
of 20m Paramax shares. In 
addition, the division was to 
have paid Unisys $332m in 
cash. 

"A sale in a weak market at 
‘fire sale' prices would not 
serve the best interests of the 
company and its stakeholders," 
said Mr James Unruh, Unisys’ 
chairman and chief executive. 

He assured Unisys employ¬ 


ees that the planned Paramax 
sale had represented "an 
opportunity but not a require¬ 
ment”, and that the defence 
unit will continue profitable 
operations as part of Unisys, 

Paramax “is profitable with 
positive cash flow" and “well- 
positioned in the electronics 
and systems integration part 
of the industry", said Mr 
Unruh. 

Unisys reported a net loss of 
$1.47bn for the first nine 
months of this year, including 
a restructuring charge of 
$1.2bn when the company 
made 10,000 employees redun¬ 
dant. 

Mr Unruh said that the com¬ 
pany remains “positioned 
financially to complete our 
restructuring program and 
expects to return a profit in the 
fourth quarter." 

Unisys stock rose yesterday 
morning on the news, up 25 
cents a share to $125, but the 
price of the company’s junk 
bonds fell sharply. 


US clothing 
retailer 
cloaked in 
mystery 

By Karen Zagor 
In New York 

WHERE is Mr Victor Incendy 
and why did he vanish days 
before bis company was slated 
to refute rumours of account¬ 
ing irregularities? 

These are only two of the 
questions Wall Street is asking 
after the mysterious disap¬ 
pearance of the chairman of 
Cascade International, a Boca 
Baton, Florida-based cosmetics 
and woman's clothing retailer. 

Many Cascade stores appear 
as difficult to find as Mr 
Incendy. According to Over¬ 
priced Stock Service, a Calif¬ 
ornia newsletter, only 18 
stores appear in the state's tax 
records although Cascade 
rlnimc to have 29 Californian 
outlets. The company says it 
has 19 stores in New York and 
New England, but only one, 
Fran's Fashions, is listed in 
the phone directory. 

To add to the mystery, nei¬ 
ther the Boca Baton Police 
Department nor the Palm 
Beach Country Sheriff’s Office 
have received a missing per¬ 
son's report for Mr Incendy. 

The FBI Is examining Cas¬ 
cade for possible criminal vio¬ 
lations. The company believes 
the FBI is also looking into Mr 
Incendy’s disappearance for 
signs of foul play. 

In retrospect, the Cascade 
story was too good to be true. 
At a time when most US retail¬ 
ers were struggling to stay in 
the black. Cascade reported 
soaring profits, up 44 per cent 
to $lL2m on revenue growth 
of 13 per cent to $59-2m for its 
fiscal year ending June 30. 

Cascade's shares also found 
favour, climbing from $314 in 
January to a high of $11% in 
August. Trading has been 
halted, at $2%, since Mr Incen- 
dy's disappearance. 

Cascade had recently come 
under investor scrutiny. The 
company had planned to meet 
with analysts and investors on 
Wednesday to address con- 
cons about the accuracy of its 
financial statements. Many 
investors also questioned why 
a growing Florida company's 
books were being audited by a 
one-man accounting office tn 
New York. Furthermore, Cas¬ 
cade’s accountant, Mr Bernard 
Levy, was disciplined In 1989 
by the New York accountancy 
board for felling to file a cli¬ 
ent’s tax returns; 

The company now admits 
that its nmmrial statements 
“may not be accurate” and has 
brought in Coopers & Lybrand 
to review its financial state¬ 
ments and stock transactions. 

In the meantime. Cascade 
says it plans to go ahead and 
sue Overpriced Stock Service 
for trade defamation over an 
article which Cascade recently 
claimed was “filled with 
numerous falsehoods and half- 
truths." 


JAPANESE INTERIM RESULTS 1 , j 

Mixed outcome from commercial banks 


By Robert Thomson in Tokyo 

THE LEADING Japanese 
commercial banks reported 
mixed results as the country’s 
fina n cial bubble continued to 
collapse in the first half to the 
end of September. Dai-Ichi 
Kangyo Bank (DKB), the larg¬ 
est, showed a 28.4 per cent 
increase in pre-tax profit, but 
Daiwa Bank reported a 15.4 per 
fall- 

Higher profits were attri¬ 
buted to fluctuations in lend¬ 
ing and ftindwristoff ra tfF that 

worked In the banks’ favour, 
as the institutions have been 
slow to reduce prime lending 
rates in spite of felling market 
rates. 

However, statements 
released by the banks reflected 
concern about non-performing 
loans, which have increased 
with the collapse of Japan’s 
speculative “bubble”. DKB’s 
reserve for possible loan losses 
at the end September stood at 
Y243-8bn ($1^8bn), an 18 per 
cent increase on September 
last year. 

Sumitomo Bank, which has 
been entangled in the 
“bubble"-related ffnsnrial scan¬ 
dals at Itoman, the trading 
house, reported a 0.7 per cent 
decrease in pre-tax profit to 
Y124.6bn, but was still the 


JAPANESE COMMERCIAL BANKS 
Results for half year to September 


Nat business 
profit 

Ybn % 


Ybn 




profit 

% 


Entomatlonat 
revenues 
Ybn % 

dlKMS 


Sumitomo 

138.7 

-2.0 

124.6 

-0.7 

91.04 

-5.3 

Sanwa 

117.4 

0.9 

114.0 

21,2 

7289 

3.5 

Fuji 

112.4 

37.4 

104J 

16.9 

8620 

63.0 

Mitsubishi 

96^ 

27.3 

97.8 

7.2 

73.18 

21.2 

DsMchi Kangyo 

92.6 

43 

99.8 

23.4 

59.47 

12.7 

Tokyo 

81J 

5.2 

38.6 

S.6 

121.50 

529 

Mitsui Taiyo Kobe 

80.0 

ioas 

78J 

42 

59.46 

56.6 

Kyowa Sattame 

63.0 

20.2 

51.4 

1.9 

28.02 

21.5 

Total 

48.1 

32.5 

48.0 

-0A 

49.22 

109.0 

Daiwa 

32^ 

13^ 

34.1 

-18.4 

15.56 

-15L2 

Hokkaido Taku. 

16.8 

37.6 

16.2 

32.0 

7.90 

-5-7 


most profitable of the ll lead¬ 
ing rvwwynwrrirjj hanks. 

At the end of September, all 
but one of the leading banks 
were above the 8 per coat capi¬ 
tal-to-asset ratio standard set 
by the Bank for International 
Settlements (BIS). Daiwa 
reported the highest ratio, 9-01 
per cent, while the one excep¬ 
tion was Mitsui Taiyo Kobe at 
7.97 pear cent. 

Japanese banks are still 
under pressure to w^intain 
those capital adequacy stan¬ 
dards, and say they have been 
consciously limiting asset 


growth. But Ms Alidca Ogawa, 
of S.G. Warburg Securities, 
said borrowing was weak, 
though it was “difficult to dis¬ 
tinguish whether a lack of loan 
demand or hesltance o n the 
part of the lenders is the stron¬ 
ger trend". , , 

Sanw a Hunk, which reported 
a 212 per cent increase m pre¬ 
tax profit to Y114bn, also 
reported that its total assets at 
end-September were Y55,738bn, 
down from Y59,013bn at the 
.mrmft ttme last year. 

Sanwa also showed an 
increase in its reserve for pos¬ 


sible loan losses, which Rood 

it Yi93^6bn, againri'npjg® 
it end-September 1990. Tt it 
iank reported a large rife in 

iroflL but its total Income fej] 
slightly, with fees and coomfe 
aon income down 1A8 per cent 

q Y50.4bn. . . 

Mitsubishi Bank, whose pr* 
ax profit rose 7 2 per rent to 
fg7^bn, reported an UJ»r 
snt increase in income Tress 
merest on loans and dis- 
aunts, but a 9-3 per cent fen 
n income from Interest and 
Hvidends on securities. 

The bank, which had a 0.6 
>er cent increase in assets, 
aid that it “continued to 
mphasise selective asset 
growth". Mitsubi shi att ributed 
he increase in domestic inter- 
•st Income to a lowering of 
aarket interest rates “coo- 
lined with a bike of more than 
no >««« points in the interest 
ate on most of our Y4,000ta 
lousing loan portfolio". 

Mitsui Taiyo Kobe Bank’s 
06.5 per cent jump in net busi- 
less profit was a result of the 
aerger between Mitsui and 
’aiyo Kobe, and the bank 
eoorted a modest 4.2 per cent 


NTT blames 13% fall on sharp jump in costs 


By Steven Butler In Tokyo 

NIPPON Tele phone and 
Telegraph (NTT), the partially 
privatised Japanese telecom¬ 
munications company, yester¬ 
day reported a 13 per cent 
decline in pre-tax profits to 
Y135Jhn (OSflMba) in the six 
months to the end of Septem¬ 
ber. Revenues rose by 1.9 per 
cent to Y2-9645hn. 

NTT blamed the decline in 
profits on a large increase in 
depreciation costs and costs 
stemming from improvements 
to customer services. 


The slow growth in revenues 
was Mame d on a 3.8 per cent 
fell in dial charges, which 
account for about half of reve¬ 
nues. owing to increased com¬ 
petition, rate reductions, and a 
slowdown in the economy. An 
increasing range of the former 
state-owned monopoly's ser¬ 
vices are now subject to com¬ 
petition. 

The number of new tele¬ 
hone installations also 
edined. NTT said these 
factors caused a decline 


in revenues of YOBbn. 

Telegram revenues rose by 
2&5 per cent to Y30.7bn, while 
revenues from pocket pagers 
were up by 14JS per cent to 
Y48.9bn. Leased circuit reve¬ 
nues rose by 4.4 per cent to 
Ymabn. 

At the operating level, prof¬ 
its were off by 16J9 per cent to 
Y2i2A5bn. 

Non-operating costs, how¬ 
ever, were down owing to a 
smaller loss on the valuation of 
negotiable securities. This 


amounted to Y2.28bn, com¬ 
pared to Y20.6bn a year ago. 
This brought the deficit in non¬ 
operating revenues down by 
225 per cent to Y23bn. 

Net earnings fell by half a 
per cent to Y69-54bn. An 
unchanged interim dividend of 
Y2£00 a share was declared. 

NTT said business condi¬ 
tions would deteriorate in the 
second half of the year. It low¬ 
ered it estimate for full-year 
pre-tax profits to Y375bn, com¬ 
pared to Y414Jbn last year. - 


Atlas Copco makes two 
mergers amid 45% slide 


BIL takes joint control 
of Carter Holt Harvey 


ATLAS COPCO, the Swedish 
maker of air compressors and 
Industrial equipment, yester¬ 
day announced two corporate 
mergers, while reporting a 45 
per cent drop in profits after 
fi nan rial items to SKr610m 
(US$l04m) for the first nine 
months of 1991, writes John 
Burton in Stockholm. 

It acquired-AEG Klektrow- 
erkzeuge, a German producer 
of electric handheld tools with 
an annnai turnover of DM425m 
($259m). It also merged its 
mobile hydraulics subsidiary 
Moosnn-Tison with the Volvo 
Flygmotor subsidiary Volvo 
Hydzaulik in a new joint ven¬ 
ture, Voac Hydraulic, which 
will have a turnover of 
SKrTOOm. 

Atlas Copco predicted that 
aaminga for the year will fell 


by 45 per cent to about 
SKzTOOm. Restructuring costs, 
inriiuHng the dismissal of 2,000 
employees, account for one- 
third of the profit decline. 

The company has also lost 
SKr32m on foreign exchange 
transactions d ue to the failing 
dollar. Operating profits during 
the nine-month period dropped 
by 41 per cent to SKr739m. 

Sales during the period fell 
by 8 per cent to SKrllbn, while 
orders decreased by 5 per cent 
to SKrll.7bn. The company 
ggpfafaftri that orders from the 
engineering industry and the 
construction and mining sec¬ 
tors remained weak. 

No improvement is expected 
until the second half of 1992 , 
according to Mr Michael Tres- 
chow, the Atlas-Copco presi¬ 
dent. 


BB3ERLEY Investments (BIL), 
the New Zealand investment 
and trading group, has formed 
a joint venture with US-based 
International Paper to contr ol 
Carter Holt Harvey (CEH), 
New Zealand’s biggest forestry 
group, wr i tes Terry Hall in 
Wellington. 

International Paper is paying 
about NZ$450m (US$255m) to 
buy half of BI L’s 32 per cent 
stake in CHH. The arrange¬ 
ment is dfisignad to add man- 
agement expertise to CHH with 
the retirement, announced yes¬ 
terday, of Mr Richard Carter, 
chairman, and his brother Ken, 
who together developed the 
company from a relatively 


It was a lso d isclosed yester¬ 
day that CHH will probably 
not sell its investment in Chil¬ 


ean group Copec. CHH has 
been under pressure from its 
bankers to sdl to reduce debt 

Mr John Dillon, the Interna¬ 
tional Paper executive 
vice-president wh o ha s been 
appointed to the CHH board, 
said the purchase was part of 
the company's strategy to 
become a strong pacific rim 
player. It had existing joint 
ventures in Japan and Korea. 

International Paper is one of 
the world's largest forestry 
companies with big invest¬ 
ments in the US and Europe. 

CHH yesterday announced 
net profits of NZ$84.94m for the 
six months to September com¬ 
pared with NZ$70.14mn year 
earlier. Turnover advanced to 
NZ$1.23bn from NZSl-Olhn and 
pre-tax profits were NZ$&85m 
against NZ$41.71m. 
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WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991 

Low 

1991 

Gold per troy oz. 

$368.45 

+ 12.55 

$364-25 

$39225 

$353.55 

Silver Per troy 02 

231.15p 

+ 4^0 

210.60P 

280.56 

183.35P 

Aluminium B9.7% (cash) 

$1114.5 

-43.5 

$1556 

$1570 

SI099.5 

Copper Grade A (cash) 

Cl 317 

-40.5 

£1305 

£1472 

£1241.0 | 

Lead (cash) 

£285.5 

+ 2.75 

£345 

£3625 

£26275 

Nickel (cash} 

$7090 

n290 

S8075 

$8237,5 

$7090.0 

Zinc SHQ (cash) 

$1162 

+ 87.6 

SI 297 

$1430 

$890.25 

Tin (cash) 

$5530 

+ 40 

56095 

$5915 

S5470 

Cocoa Futures (Mar) 

£759 

-20 

£747 

£824 

£996 

Coffee Futures (Jan) 

£596 

+ 4 

£562 

£613 

£492 

Sugar (l_DP Raw) 

$2 ib. a 

+ 0.B 

$260.0 

5293 

$194 

[ Barley Futures (Jan) 

£116.65 

+ 1.0 

£117.05 

£121.50 

£107.75 

Wheat Futures (Jan) 

E 123.85 

+ 1.25 

£123.70 

£141.10 

£111.80 

Cotton Outlook A index 

63.00c 

-0.65 

82.65c 

86.25c 

62.70c 

Wool (64s SupeT) 

398p 

-5 

404p 

421p 

329p 

Oil (Brent Blend) 

S20.225X 

-1.2 

330.625 

S29.1S 

$16.75 

| Par tonne unless offiftrwfM alltea njnquoted. p-penn/kg. c-cents to a-Jan | 


London Markets 


SPOT MARKETS 



Cradte off (per barrel ROfll 


+ or ■ 

ZhlbEl 

$17.1$*7J2Sq -0.40 

Brent Blend (deled) 

S20l054L20 

-0.60 

Brent Blend (Jen) 

S20204I25 

-0.55 

W.T.I. (1 pm eot) 

SZ1.46-1.50q -O.BQ 

ON product! 

(NWE prompt delivery par tonne GIF) 

+ or - 

Premium GanoUne 

523+236 


Qu OU 

S20CW0) 

-4 

Heavy Fuel Oil 

CSMLJtR 
ac? ou 

-3 

Naphtha 

S210-ZI3 

-3 


Petroieum Argus Estimates 


fUQto 

- tod 

CM POX 

(S per tonne} 

Raw 

CVoee 

Previous 

HtghAjow 

Dec 

182.00 

18200 

18200 

Mar 

188.20 

184.80 

18200 18200 

May 

igain 

165.00 

185.00 18280 

Aug 

WJO 

169.00 

lOdJJO 169.00 

Oct 

182.20 

16800 

19200 18540 

WhBe 

Ctoee 

Previous 

Htghrijow 

Mar 

27&.0 

2700 

2720 274.8 

May 

ZTBJ5 

2780 

277.9 274.8 

Aug 

282.0 

2780 

2727 

OCt 

2B0.0 

256.5 


Dec 

257.4 


254.5 254.0 

Mar 

258.4 

255.0 

2520 2S3.6 

May 

256.0 

2S6.0 

257J) 2522 


Turnover flaw 281 (446) lots of 60 tamos. 
White 063 (l&M) 

Parte- Whitt (FFr per tonne): Mar 1622.42, May 
1B2S.8S 


Other + Or - 


Gold (por tray ozj^ 

$36245 

+ 200 

Silver (per troy ojM* 

4120c 

+ 3^ 

Platinum (per troy ot) 

SJ73.CC 

■0.75 

Palladium (per troy ozi 

$8225 


Coppor (US Producer) 

IOB.Oq 

•225 

Lead (US Producer) 

37.0c 


Tin (Kuala Lumpur market} 1454 r 


Tin (New York) 

2525c 

+ 1.5 

Zmc (U8 Prime Westom) 

620c 


Cottte (live welghOt 

10264p 

+1 «■ 

Sheep /deed weighty* 

1424 Ip 

-4.25’ 

Ptge (Uve weigfityt 

6245p 

+ 1.3CP 

Uxndon dally auger (raw) 

SSlBflx 

+28 

London dolly sugar (while} S277.ex 

+ 23 

Tate and Lyle export price £229.5 

+ 1.6 

Barley (English feed) 

£122Su 


Maize (US No. 3 yellow) 

£142.5 


Wheat (US Dark Northern) 

£101.0 


Rrtbar (Ooc)T 

50.75p 


FtutMr [Jn}T 

«1.0dp 


Rubber (KL RS3 No 1 Dec) 221.0m 

-0.6 

Coconut ell (Philippine*# 

Unq. 


Palm Oil (Maktystanft 

S3924z 


Copra (PhlUppIneaft 

8332jfe 

+ 10 

Soyatmana (US) 

£1«7.5 

-f.0 

Cotton "A" Inriox 

6200c 


Wcw/tops f 84e Super) 

396p 



E a tonne union otherwise sated. peanceflcg. 
o-cenaAb. r-ringglt/kg. q-Jan t-Sep/Dec u-Jaxi t 
Mpr x-NovfDec yJa n/fab z-Dac. flUeai Commis¬ 
sion average fatatock prices. • change from a 
week ego. ^London physical market BCiF Rot¬ 
terdam. Bullion market close m-Matayslan 
cents/kg 


CRUDE OIL - IPS 

Vbarrei 


La tom 

l Prevtoua High/Low 

Jan 

2020 

2254 

20 JO 2218 

Fab 

2204 

2037 

20.41 20,04 

Mar 

1299 

2214 

2217 19^8 

Apr 

1281 

19-90 

19.05 10^1 

May 

19j64 

1975 

1280 1264 

IPt Index 20.78 

2263 


Turnover 16012 (13504) 

EM OIL - PE 


Srteoaa 


dose 

Prevtoua 

Mgh/LOw 

Dec 

10225 

202.75 

201X10 106.60 

Jan 

189 rM 

20150 

201.75 18840 

Fab 

18273 

19225 

197.75 185.00 

Mar 


18100 

191,76 19940 

Apr 

182.60 

18100 

184.QQ 18240 

May 

17260 

18260 

17940 176.50 

Jim 

17225 

T7B.00 

17SJ2S 1744)0 

Jul 

17200 

178.00 

176.00 1744K) 

Aug 

177 JO 


17260 177.90 


Turnover 1611$ {12423) lots of 100 tonnes 


77* arrival of rata in the main pepper 
producing areas thtea weak halted the 
sustained rise that had white p epper prices 
to a level of about USS1.660-51.600 a tarme, 
CH. reports Man Producten. The advance 
had been fuelled by many apecvtatta 
purchases but buying Interest has now 
dried up and prices have declined by about 
$100 a tonne. Black pepper prices remained 
more or leas stable at about $1,16041.200 a 
tom. spot Europe and £1.050 a tenno, cfl. 
tor prompt shipment from Brazil, son die 
toweet priced source. Trading activity was 
rather slow. 


COCO* - Ipniinw W2 _ E/tanne 

dose Previous Mgh/Low 


Dec 

721 

729 

729 719 

Mar 

7S0 

768 

789 757 

May 

781 

789 

789 780 

Jul 

804 

812 

911 803 

Sep 

826 

835 

884 82S 

Dec 

854 

861 

881 854 

fttar 

682 

867 

686 688 

May 

900 

604 

904 800 

Gap 

908 

934 

937 807 


Turnover 6686 ($053) late a! 10 tonnes 
BCCO Indicator prices (Softs per tonne). Daily 
price for Nov.21 966.35 (97048} 10 day average 
ter Nov.22 05341 (9SL37) 


cow 

IK - Ita 

do* POX 

flbOM 


ClOM 

Previous 

High/Low 

Nov 

593 

803 

803 586 

Jan 

398 

oor 

608 591 

Mar 

580 

591 

590 575 


Tumover3212 (8241} lots of 5 tonnes 
ICO Indicator prices (US cants per pound) tor 
Nov.21: Comp, deity 8842 (8848) 15 day aver, 
age 64joa (63.79) 


POTAT 

OU - L 

endow POX 

Stoma 


Qaee 

Previous 

High/Low 

Mar 

129.5 

1320 

1229 

Apr 

1223 

129.6 

129.1 1226 


Turnover 152 (117) lots of 20 tonnes. 


BOY AURAL - 1 

■andoe POX Etoma 


Goes 

Prevtoua 

HlgWLow 

Apr 

12? JO 

12200 

127 JS) 

Jun 

12200 

12260 

12200 

Aug 

122-50 

12250 

12250 


Turnover 30 (116) Lota of 20 tonnes* 


mwr - lm 

idea POX 

$lQflndtai point 


Ctoee 

Prevtoua 

HiipvLow 

Nov 

l&f 

7632 

JB20 

Jan 

1894 

1700 

1705 1005 

Apr 

ms 

1700 

1706 1801 

Bn 

1597 

1595 

TUmow 211 ps$ 

QCUUM 

1 - Lone 

loaPDjC 

tarn 

Wheel 

Ctoee 

Prevtoua 

Hlgh/Low 

Nov 

12250 


121.78 

Jan 

12MS 

124J20 

\24J5 isxao 

Mar 

127 JO 

127 JO 

127 JO 127 JOS 

May 

130.10 

13050 

130.50 13080 

Bailey 

QfSM 

Pnvktua 

Hghflow 

Nov 

116.10 

115$D 

118-40 118.10 

Jan 

11185 

11250 

11SJM 11B.7S 

Mar 

121.65 

121.50 

121^0 121.85 

May 

12X65 


12290 


Turnover Wheel 234 (369). Barley 205 (128). 
Turnover tots oMOO Tonnes. 


m - 

M. 

■ POX 

(CUh B^QtonMnQ pflig 


dose 

Previous WgWLow 

Feb 

1020 

104.8 

1094 

Mar 

1020 


1074 

Apr 

10U 


7084 

May 

108.0 


1084 

Jun 

10B£ 

1004 

1084 


TumoverTti (27) lota of 3,250 kg 


MO— 

- Louden POX 



Ctoee Prev. High 

Low Vqi 

Indx 

134.91 145.15 



Close 


Previous _Hlgh/Low AM Official Kerb dose Open Interest 


WOH QRAOC COPPER 25.000 tea: COfitsAba 
Close Previous Htgft/Low 


987% pertly (5 per tome) 


Total dally turnover 16,073 lota 


Cosh 

3 months 

1114-5 

1140-1 

112A6 SJB 
1151-14 

1118/1117 

1160/1138 

1117-74 

1143-4 

1141-2 

134472 tots 

Copper, Grade A (£ per tame) 



Total deity turnover Z7448 ton 

Cash 

3 months 

1318-8 

1290-1 

1311-2 

1290-f 

132171313 

1294/1200 

1316-6 

120244 

12BMQ 

109,181 Iota 

Leed (C per tome) 




Total daily turnover 3^196 tots 

Cash 

3 months 

266-6 

295*6 

284-6 

2964-6 

297/294 

284-44 

2934-4 

2984-7 

14,468 tota 

Betel (S per tonne) 




Total dally turnover 3*284 tote 

Cash 

3 months 

7085-86 

7160-76 

7146*66 

7210-6 

7200/7130 

7086-76 

7135-40 

7176-80 

18.464 tots 

Tin (S per tonne) 




Total deify turnover 494 lota 

Cash 

3 months 

5525-35 

5586-00 

G&T040 

5570-5 

8820 

6606/5570 

5516-20 

5576-80 

5688-00 

6413 lota 

Bnc, Spec—Htob Ora 

de (3 per tonne) 



Total daRy turnover 8437 tote 

Cash 

3 months 

11B1-8 

1180-1 

11802 

1180-1 

1198/11834 

12W1165 

11954-64 

1192-3 

1180-2 

SSM1 Mb 

LMECtoeteg C/S ratac 

SPOT: 1.7980 

3 months: 1.7749 

6 months: 1.7897 

9 monte 1.7870 


Nov 

10336 

10375 

103.90 

10340 

Dec 

103.10 

100.45 

10345 

10240 

Jan 

10245 

103.15 

103.15 

102.85 

Feb 

102.40 

102.70 

102.70 

10245 

Mar 

102.15 

10245 

102.70 

102. IQ 

Apr 

101.85 

101.96 

0 

0 

May 

101.15 

10145 

10140 

101.10 

Jun 

100.70 

101.00 

0 

0 

Jul 

10025 

10046 

10040 

10040 

Aug 

99.80 

100.10 

0 

0 


LONDON BULLION MAMUT 

(Prices supplied by N.M-RotfncMld) 

Odd (One cz) S price 

£ equlvafent 

Ctose 
Opening 
Morning fix 
Aftemaon fix 
Day*« high 
Day's low 

38746487.70 

88740 

36745 

38940/369.40 

38740/38740 

204423 

204499 

Lece Ld* Me 

ee Ctebt Landtag 

fletae <Wa Um 

1 month 

2 months 

3 months 

440 6 months 440 

440 12 months 440 

440 

Stertor 

prifne oz 

US cte equlv 

Spot 

3 months 

8 months 

12 mantas 

23a 10 

23845 

242.40 

254.45 

41026 

41840 

423.40 

43346 

GOLD COM 

(Prices supplied by Engeiherg Metals) 


* pries 

£ equivalent 

Kroowim! 3SS.00-39S.00 

ktapia lam 3TaJKM7B.OO 

Nm Soveralgn 99^0-00^0 

20440-20540 

21(L2»ia76 

48.755046 

TMMD OPTtONS 

OoMm Jan Mar Jan Mar 


560 


53 

21 

0 


44 

10 


5 

23 


14 


750 

776 


Met May Mar May 

47 57 36 3Q 

W 54 51 46 

26 43 67 64 


Jan F*fa Jan Fob 


2100 

2150 


36 

19 

10 


60 

a? 

60 


55 

77 

113 


112 


New York 


OB. 42X00 US gaJta, cenauUS gaUa 


COLD 100 trpy Qg ; S/troy ox. 


Latest Previous Mgft/Low 


Dec 

3894 

3884 

3704 

387.9 

Feb 

372.7 

3714 

3702 

8707 

Apr 

3754 

374.1 

3754 

37X3 

Jun 

378.0 

3376.6 

3764 

3702 

Aug 

3 79.7 

3702 

3707 

379.7 

Dec 

3854 

3844 

3864 

384.0 


COCOA 10 tonnes; 5/tormeg 


PLATWUlf 50 tray or. 1/troy oz. 


Latest Previous High/Low 


Jan 

Apr 


374.0 

376.0 


374.3 

376lB 


3784 

376.8 


3724 

376.5 


coffee -C- 37,BQoibs; cents/)pa 


nuiica 

REUTERS [Beam September 79 7837 — 700} 

Nov42 

Nev^l 

mfrth ago yr ago 

18206 

16224 

1880.7 irasj 

| DOW J0W8 (Base: Dec 31 1874 - 100) | 

Nov41 

Nov40 

mnth ago yr ago 

Spot 114.95 
Futuree 122.06 

114.90 

122.75 

11447 12346 

12446 12621 


9UOAR WORLD “11- 112,000 Q»; cmWK» 


COTTON SOjOOO; cants/UM 


Latest Previous HJflh/Low 


Dec 

5640 

3846 

6740 

Mar 

58.73 

60.73 

5943 

May 

59.76 

61.75 

6045 

Jul 

6040 

6240 

61.00 


es.es 

SS.73 
6B.75 
60 JO 


FT GUIDE TO 
WORLD 
CURRENCIES 

Every Tuesday 
in the FT 


ORANGE JUME 15.000 Bu; eentaflbs 



Ctoee 

Previous 

WgWLow 

Jan 

104.10 

18745 

18740 

Mar 

16646 

169.00 

198JP 

May 

16640 

T094Q 

108.70 

Jul 

18646 

189.00 

17040 

Sep 

.15640 

1672 

18840 

Nov 

15540 

19645 

15940 

Jan 

15440 

156.46 

0 

Mar 

15440 

155.45 

0 


1&M 

item 

item 

item 

166.00 

167.00 

O 

0 


Chicago 


SOYABEANS 5,000 bu tatn; cwbEBb bushel 
Latest Previous High/Low 


Jan 

561/4 

559/6 

564/2 

599/0 

Mar 

567/4 

596/2 

571/0 

506/0 

May 

573/4 

573/0 

578/0 

snn 

Juf 

581/4 

56074 

585/2 

500/2 

Aug 

583/0 

583/0 

588/4 

583/0 

Sep 

582 12 

580/2 

584/4 

582/0 

Now 

586/4 

562$ 

588/0 

988/2 



Late&t 

Prevtoua 

Hlgh/Low 


Jon 

2142 

21.78 

2142 

2148 

Feb 

2144 

21.63 

2146 

2120 

Mar 

21.16 

21j45 

2146 

21.02 

Apr 

21.02 

2147 

21.28 

20.05 

Jim 

20.70 

20.96 

8143 

2040 

Jul 

20.87 

2043 

20.85 

20.78 

Aug 

20.53 

20.73 

2048 

20.53 

Sep 

20.45 

2045 

20.50 

20.46 

Oct 

20.45 

2040 

20.67 

20.43 


SOYABEAN OB. 60,000 tos: centerib 

Latest Previous HigWLow 


Dec 

18.85 

1880 

19.10 

1845 

•ten 

1&05 

}8.7B 

7943 

WjBS 

Mar 

1935 

19.11 

1945 

19.18 

May 

19.62 

1946 

19.85 

1940 

Jul 

1948 

19.70 

20.11 

19.80 

Aug 

20.05 

19.90 

20 30 

1945 

Sep 

2040 

20,01 

20.30 

2972 

Oct 

20.15 

2040 

20.30 

20.16 



Latest 

Prevtoua Hlgh/Low 

Jen 

6365 

6488 

6470 

6366 

Feb 

6335 

6396 

6366 

8325 

Mar 

0085 

6747 

0145 

5080 

May 

5625 

5860 

5600 

&625 

Jul 

5500 

5515 

5650 

5525 

Aug 

5900 

5980 

5680 

5860 

Svp 

5670 

5870 

5870 

5640 


SOYABEAN HEAL 100 tony Srion 
_Previous Hlgh/Lcw 


Dec 

1784 

179-9 

180.7 

Jan 

177.3 

1784 

179 5 

Mar 

1764 

1774 

177.9 

May 

1754 

1764 

178 7 

Jta 

175.5 

176.5 

177.4 

Aug 

1760 

1764 

1774 

Sep 

1764 

1764 

177.0 

Oct 

18B4 

1B7.0 

138 0 


1754 

177.1 

176.6 

17415 

175JS 

17M 

T75J 

1574 




Previous 

Hlgh/Low 

Dec 

1199 

1216 

1214 

1199 

Mar 

fte 

1277 

1274 

1280 

May 

1280 

1310 

1306 

1286 

Juf 

1324 

1343 

1326 

1324 

Doc 

1386 

1402 

<386 

T366 

Mar 

1419 

1437 

.1427 

1419 

Sep 

(478 

(501 

M95 

1478 


MAffh 5400 bu mbn; cents/58to bushel 


Latest 

Previous 

Hlgh/Low 


Dec 

240/2 

241/2 

242/0 

2400 

Mar 

260/4 

291/2 

2SVB 

3500 

May 

258/0 

267/6 

256/0 

eood 

Jul 

261/4 

262/2 

282/4 

201/4 

Sep 

2S7/0 

257/2 

250/0 

257/9 

Dae 

2S3M 

253/4 

253 m 

252/6- 

Mar 

281/Q 

2BQ/0 

261/0 

■ 281/0 


VWEAT 6,000 hu IBUn oonta/BOUXMUttxi) 


SEVER 5,000 troy oz. cants/troy oz. 


Close 

Prevtoua 

Hlgh/Low 




Previous 

hRgh/Low 

Dec 

78.50 

7VM 

7940 

7840 

Dec 

41X0 

41X5 

4184 4114 

Mar 

84.15 

04.70 

84.60 

83.70 

Mar 

419.8 

4184 

42X0 417.0 

May 

86.50 

87.65 

87.15 

06.40 

May 

4214 

42X5 

425.0 421.5 

Jui 

88L99 

8M0 

90.50 

8330 

Jul 

4284 

4284 

4294 426.6 

Sep 

01.70 

8X46 

9X10 

91.70 

Deo 

4374 

43X3 

430^ 438.0 

Dk 

9S.T5 

96.CJ0 

9645 

Mon 





Mar 

98.50 

9940 

0 

0 



Latest 

Previous 

Hmh/LcNp 

• b 

Dec 

te m 

seam 

365/4 

38&/4 

304*4 

Mar 

368/0 

385/4 

370« 

30K 

May 

361/0 

348/4 

352/0 

948/2. 

Jul 

|L 

325ri) 

323/0 

325/0 

321A 

Doc 

341/Q 

340/0 

341/0 

$37/9.. 


WE CATTU OM Ibll; cwOWlte" " 
Close Previous H*gb/LO* 



Close 

Prwrioua HlgWLOw 

Mar 

8.83 

8.44 

8.64 

6.41 

May 

X66 

9.44. 

&.S7 

Ml 

Jul 

8-W 

M3 

a.7i 

a 

Oct 

8.71 

8.43 

8.72 

842 

Mar 

as 8 

9j37 

8J4 

L39 


Dec 

Feb 

Apr 

•JUft 

Aug 

Oct 

bee 


7442 

75J30 

74.65 

71.45 

6942 

09.40 

70.60 


74£Q 


75JS7 

7150 

69.47 

6975 

meo 


74«Z 

7&5D 

75.36 

71.55 

G9J50 

69.70 

78.60 


7348 

71& 

7455 

5MG 

“704D 


UVEBOaSojoo lb. cvns/itM 


a°M Prevtom h^vlo* 


D«c 

Feta 

Apr 

•Jun 

M 

Aug 

Oct 


4&02 

4Z90 

40.62 

45-65 

4&6Q 

44.40 
41 10 
41-60 


413? 
42.73 
4040 
45.70 
4566 
44 JO 
414g 
41* 


PORK BELLIES 4Q.QOO to*; 


42 r? 
43.00 
40.7% 
4V9 
45.76 
44.4Q 
41.2$ 
0 


4I.JS. 




44* 

ft* 

V; ■■ 


Fob 

Mar 

May 

Juf 

Aug 


Qose 

39.52 
39-32 
4055 

40.52 
33.45 


Pmtos 
39.83 


408Q 

41-65 

4007 


4017? 
4005 
410?. 
<170 
4QJSQ 



1 


# 


> 


-I 





j 

", 














13 



£ 


£ 


14JBM00 



,wm 

118.138.153 

- 

11,732.104 

mmm 

1.780.004,780 

+ 

96/l54£64 

■M 

M67.32&391 

- 

65445,920 


5.180^20.324 

+ 

15.176.340 

IN 

1.480205,601 

+ 

103440.000 


1^00^52,873 

+ 

86411436 

■ ■ 

1.808^65,732 

- 

171,733414 


6,202348 

- 

636467 

M 

193.782 

- 

5.725 


5.188.000^324 

+ 

16.176440 


1fii03.797.B54 

+ 

635457 

- 

6.202,346 

- 

635457 


16410,000,000 


no change 


11X716.100 




1Z1SM17J21 

- 

411415.762 

«■ 

3.746^467^70 

+ 

411415.762 


THE WHISPER about a rates 
hike in the UK Is getting 
louder, as the money markets 
succumb to the doom and 
gloom view on sterling. 

The key three-month inter¬ 
bank rate - which is often 
taken as a guide to the level of 
base rates in the UK - rose V. 
of a point to 10K-%. 

The December short sterling 
contracts were equally pessi¬ 
mistic, telling as low as 89.20 
during the day and impiying 
base rates of 10.8 per cent. 
Dealers said it almost looked 
as If the December contract 
was betting on a rise In base 
rates before the middle of that 
month. 

Although most of the short 
contracts were looking for a 
rise, on the floor, traders were 


UX during bank ban lentilg rate 
1M pw cert 
tram Septe mbe r 4, 1991 


more pragmatic. “The political 
implications of a rates rise 
would be suicidal," said one 
dealer from a leading discount 
house. He added that a base 
rates rise in the UK could even 
be counter-productive for 
sterling. "A rates rise would 
kill any economic recovery 
that is likely to happen," be 
said. 

However, many dealers 
would not discount a rates rise 
before the end of the first 


quarter of 1992. Attention will 
be focused on events in 
Germany over the next few 
weeks. 

The Bank of England kept a 
squeeze on liquidity in the 
morning, with overnight rates 
hitting 11% per cent during the 
day. 

A shortage of £1.2bn was 
forecast and £241m was 
injected in early trading 
through bands one and two 
bank hflis at 10% per cent. 

In the afternoon, the Bank 
stepped In with assistance of 
£784m and late trading saw a 
further injection of £30m. 
Overnight rates settled at 
10 by the end of the day. 

In Germany, call money 
eased slightly from 8J5/9J36 to 
&95/9.00 per cent The market 
was still floating on the 
liquidity injected earlier in the 
week by the Bundesbank two 
securities repurchase tenders. 

'Hie threat of a squeeze from 
November tax payments next 
week was still worrying some 
dealers, although the majority 
seemed to feel that the 
liquidity levels were more than 
sufficient. 

In the US, the Federal 
Reserve refrained from 
morning money market 
operations for the second 
consecutive day. Economists 
were not expecting any action 
as the Federal funds rate was 
soft at 4ft. This is below the 
Fed's perceived target of 4% 
per cent Funds traded at an 
average of 4.74 per cent 


7tefUt*fttesEttttearfitanrtfc«H5(0UHMtottentttaaM4fctfetarfttalttMtf offered rates to SUm 
ipDBdtDtfanvfatlirflwidmceMirtLLOOM- gori vortini ta The bates we tteUoreJ Vtaurtrerar 
Me, B mk of Tata Mate Be*. ta AaUoaf * Puts mM wna Gu«l9 Tiwl 


1 * 910400,000 


no Chong* 


Lunchtime 


MONEY RATES 


Treasury Bilk and Bonds 

tenant!.—-- 451 ihntjm - 

Tm north_ 07 Foraiear- 

7 *» T b ae n ant h —.^.i- 453 Ftapr- 

7 Sx north__ 457 SaBjHr—N*. M 

4 fi 0 *ej«r.. 4 . 7 b 10 -year- 


BASE LENDING RATES 


_5m 

— 5.55 

_654 

_6.58 

_7.40 

_7.% 


Ibv .22 


Parts- 


Tokyo— 

& H| 


0nrrtghc 


S9 MMr 
9%-U> 

P LQ l . QJLjQla 



Tim I Sfcl 
Horthi Aftortta; 


9J2D455 9.20-9J5 4204.40 


9*1-9* 


US 4.43 


ltUt-lD?, m- 


U-'IH 


isvto* 


LONDON MONEY RATES 


Not 22 


Ownright 


7 days 
notice 


One 

Month 


Three 

Months 


Six 

MOtthS 


tmeitaufc Offer_ 

Interbank BM_ 

Sterling CDs__ 

Local Authority &3B... 
Local Authority Bondi.. 

Discount MktDeps_ 

Company Deposits. 

Flnnnce Home Deposits 
Treasury BN Is Atari.. 


Mun I Company- 

Allied TwtBak......... 

MB Bad_ 

• Hen Adder_ 

B&C Mortal Bank _ 

Bant of Banda- 

BaasBItaoVtaap — 

Bank of tipis- 

Baokofbeiaad_ 

Bartofloda_ 

Brief Sotted_ 

Bape Beige Ltd- 

BaitbpBri_ 

BndwrtBri_ 

BrftBkofHIdEast_ 

• BnmSkWv—_ 

UBantSederiand_ 

Mot HA_ 

Of Modnds Beak... 
CfltetteBri-...-. 

CtapoatiwBri_ 

Coctri&Co-- 


105 CnfitLwpa_ 103 

115 timshrdarBk103 

115 Date Baak PLC_ 103 

103 DnanLmfc_ 115 

103 EwatofflBankifc_103 

115 Enter BriUoud_11 

103 FoaKial&GoLBri... U 
103 Fist Kathaal Bank Pic. 14 
115 t Robert FMh&C o. 103 
115 total Fiawi Pins.... 11 

103 EWuat..113 

103 • GriansMriR_ 103 

103 eHanbrasBart_ 103 

11 HnidinTrKtPk.... 133 
103 Heritable & Gai In 8(4. 103 

103 tHiSSnta_ 103 

103 C.H0M&C0._ 103 

103 Hap^e&Shandal.. 103 
103 Jillan Had* Bad. 103 
103 •laopDWJmqti&Som^ 115 

115 UorfcBaM- 103 

103 Uejhnj Bat Lid 103 


McDaoriDoasIzBrii. 

Midland Bad_ 

Mast Bating_ 

NatWbtntetff_ 

NorttanBriUd_ 


Protadal Baric PLC_ 14 

Ssxts^eBakLil_. 113 
Bogal Bkof Scotlaod_ 103 

• SnU&HnilasnSas... 103 

SaabnlOalered_ 103 

TSB_ 103 

Udwtric_115 

• IMUdBkafK>nH._ 103 

IMtr Tnrt Baric Pic_103 

WertanTnrt_103 

Weftt Baric Core._ 103 

WUtaaa Letts_103 

y«A_ 103 

• Mates of BritU Ifcrdant 
Baiting & Scarifies Houses 
AssscfUIOL 


Linsvdbouvgsotao. 45. boutewd RoyaL Luxembourg, or Robert Fleming A Co., 
Limbed, 25 Gqplhfll faenw. London, five dqp prior id die genmal mooting. Pro*y 
formsare waiableathe Ftogirtmd Office of thoConprav on mquesL In order lobe 
vofld. pn»y farms should reach the Regitieied Office d the Company a* the dote of 
bvrtneet on the dap prior to the general meetin g. 

By outer of the Boaid of Oiradots. 


SCOTLAND 


The FT prnpotei to publish ih» mnty on 

Po pemb cr 13 !?•!. 

from in prim centres id Tokyo, New York. Frankfurt, RhIhli and London, 
h unD be read by senior buuaci*f*t<fjic and &nma*M olDdah in I«0 
countries worldwide. Ii wiH abo be oT particular mtemt to the 130500 
direct on oad numpn in the UK. ubo read the uteUiy FT If )ou wuh to 
reach ihk tmpMtant audience iliUi your g e mm. opaiter or praiheu *hik 
uuuuuuihg a high profile in conoecuon nidi Scotland call 

JErmicxb Swan 
on 031 220 MW 
ur Fax: 031 220 157* 

37 George Street 
Edinburgh EH2 2HN 


After »vrr BSfRC 


Sanv i fWO 



Ills (Buy) _ 

Fine Trade Sink f Boy).. 

Dollar CDs.. 

SDR linked Dtp. Offer. 
SDR UoM Dtp. Bid... 
ECU Linked Dep.Offer. 
ECU Linked Dep. BW ... 


4.70 

6» 

fiS 

90 

9H 




Kn 2434-2444 ^ 


WALL ST 

Dm 2012-2024 -17 
Uor 2027-ZOO -17 


FullerMoney , „ 

Tne international Investment Letter 

from Chert Analysis Ltd c^.r- r^es 

7 Swallow Street, London W1R 7HD, UK ciesor pa 

(cheque or crel; C 2 rd;. 


Tol: 071^439 4961 Fax: 071-439 4966 


> 5pm Pdces-Qumgc from previous 9pm dose 

HOW TOLMD TOP JPPCB THE MARKET? 


Titawy Bills Bel 0 ; one-monk 10 A per can; tfm montto lOAprrsaA; si* month* 9 H par 
Sink Bllb bdD: onmontli 10A ocr cent tine nfinUs Mr cent; Trmnr BUIs; 


eta; Bilik Bllb befllh onmontli 10A per cent tine cborUb iu£ Mr cent; Mnr Bills; 
Awage lender rate of dJstoant 10 p.c ECGD Fixed tee Sleritog Export FlNUiee. Wakf up 

S October 31,1991. Agreed reus forJerW Nw.3. 1991 to DeeeMber 24.1991, Scbemli 
68p.c^Sebemll &RI: 11 £& p.c. Rtannteior period October L1991 to October 31. 
1991, Scheme IV&V: 10 j 447 px. Local Authority and Finance Hobsk seven rita notice, others 
mo days' fixed. Finance Hons Base Rate 10b from Novanber 1,1991: Bank Dcptat Rites 
fm* stuns at seven days notice 4 per oenL Ctrtlf katc of Tax DttttH (Serin 6); Deport £190,000 
and tm heM under om nomh 7 per cm; oot-tlute mootte 9b nonilE 9 per 

can: sto-filne months 9 pa cent; nlnMawhie momlB 9 per eeni; lindr CLOO,OOQ 7 per cert from 
Sept 5,1991, Deposits withdrawn for cash 5 per ceil 


Investors Hotline 

"The Technical Trader - ' 08»16*103 
“Share Watch" OKTB 40a 4M 

r • r - u ':: i - Ill Mil t I'lt - 1 lutk UIJ OU 1.1 ( f‘"H 

* •* * ' •" 4, -j* •• |,,t r '' 



SFA MEMBER 


GOLD 

Time to buy? 

Cali Tor our current views 


CAL Fulom Lvd 
Wmdtff H«w 
Ml VmMia Sum 
Umdwi Stt'IJI irw 
Trl fl7|.7w::.1J 
im.7uun;i 



.~Y _ $... £ DM w 
If you have a View, take a Position 

Contact: Aiioian Fmvmi\ 071-245 00JU 

ECU F\TiTO Pix. 29 Cur.sHAM Plut. SVV1X KHK, 
Dtaix; Hot its From KM wt Tn 9.15 ra 


















































































FINANCIAL TIMES 


WEEKEND NOVEMBER 23 NOVEMBER 


LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from fast Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day’s Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 53S(2) and Third Market slocks are not regulated by the 
International Slock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


L100000) - £95)4 **. 


British Funds, etc 

No. of bargains kxS udedl93l 

Exchequer 10V|% stk 2005 - £106*. 
Guaranteed Export Finance Corp PLC 
11 K% Gtd Nte 1994 (Br - £101 %* 2# 
12!'.* Gtd Ln Stk 20Q2(Refl) - E1I5K. 
% 8 _ 

Corporation and County 

Stocks no. of bargama indudeaS 

Greater London Councfl6U% Stic 90/92 - 

cam 

Btrmtogham DistrictCouncfil%% Red 
Stic 2012 -£101X 3K % 

Oldham Met Borough Council 11.25* Red 
Sft 2010 - £100 (10NO81) 

ReecSng Corp3% Stk l962for after) - £25 
(19No91) 

SwonsealCtty of)i3%% Red Sft 2006 - 
€117(1 SNo91) _ 

UK Public Boards 

No. of bargains Inciuded3 _ 

AgricUtiural Mortgage Corp PLC5%% Deb 
Sft90/95 -E63(15 No91) 

8K% Dab Stk 92/94 - £89 (20No9l) 
7\% Deb Sft 91/93 - €04% 

. 10%% Dflb Stk 92/95 - £97* (!9No91) 
Clyde Port AuttcrtiyS* Irrd Sft - E2d% 

4% md Sft - £35 

Form Pons Authority 3* % Funded Debt - 
€30(l6No91| 

Me bo po f n Water Metropofitan Water 3% 
A Sft 63/2003 - £52 (16No9l| 

Port of London Authority 3% Port ol 
London A Sft 29/99 -ESOUBNoflT) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No. ol bargains hcMedSS 

SoaJrnGovt o()4%(Saaled Bds) - £300 
Agricultural Mortgage Corp PLC 11 Nte 
1996 (Br £1000510000) - £102% 
(19N091) 

Aftied-Lyons PLC 10%% BOS 

1999(6r£SOOO&100000) - E99JJ5 .6 
(1BN091) 

Aede Finance Ld 10*% Cnw Cep 
Bds2005(Br £50005100000) - €78% 
Asaodateti Newepapan Hototags Ld6% 
Exchangeable Bda 2002 -E8&9 
Ba r cla ys Bank PLCIOV.% Senior Subord 
Bdi 1997 -£99* 

12*% Senior Subord Bds 1997(8r£Var) 

- £107% 8 (20No91) 

Bhio Gktea taduatries Capital Ld10%% 

Cnv Cap Bdi 2005(Bff5000ft100000) - 
£1051* 

Boots Finance Ld 6% Cnv Cap Bds 2005 

(Br) - El 28 

British Gas M France BV9%% Gtd Bds 
2001(Br 5C Var) - SCI 03 (lONoOIJ 
British Gas PLC10%% Bds 2001(Br 
£1000.100006100000) -E1025* 

British T tf e c o H imuntCtitione PUCZaro Cpn 
Bds 2000 - £44% (20No91) 

Bieznah Casual Crote&kJeriMy) LdBU% 

Cnv Cop Bds 2008(Rag> - €107 .05 
CRH Capital Ld5*% Cnv Cm Bda 2006 - 
S104 (18 No91) 

CostsJn Finance NV7.5% GtdRed CnvPrf 
2003 EirCerts to Br) - &2 2 3 (19No9l) 
Dtxona Group (Capital) PLC6*% Cnv Gtd 
Bds 2002 (Br€500D650000) - £79 
(19N091) 

EE Ftance PLC8K% Gtd Exch Bds 2006 
(Reg £5000) - E103X (2ONO01) 

8«% Gtd Each 8da 
2006(Br£S0006l00000) - £99% 

(ItiNoai) 

E.L Du Pont do Nemova 6 Co 10%% Nta 
1992 - 6101% .675 

European CoalSSM CommuftyAEEC 
7%% ECU - EC&0* (IflNoBI) 
Export-import Bank of Japan 9% Gtd Bds 
l996(Br€CU1000610000) - EC99.55 
(20N091) 

FWand(Rapiti*c of)10%% Bds 2006 - 
£85% (20Na91) 

fiahar (Abort) Finance N.V.5%% Gtd Red 
CnvPrf 2004 - £l»h (2ONo01) 
Guaranteed Export Finance Corp PLC Gtd 
Zero Cpn Bds 2000|Brt 100006100000) 

- £42% (lBNa9l) 

HeMex Bitedtag Sadatyll* Subofd Bds 
2014(Br£l00006100000) - £95% % 
(20NO61) 

Hanson PLC 9%% Cnv Subord 2006 (Br 
EVer) -£96% 

HMsdoum Hfclga PLC 4%% Cnv Bds 2002 

- £115% K(15No91) 

Hydro-Ouebac 10875% Debs, Sre KW 

25/7/2001 -SC106J.B 
Siteinational Bank for Rec 6 Dev9%% 

Bds 2007 (BrESOOO) - £91% K 
(15No9l) 

10%% Nts 1999 [Sr£5000) - €100% 

12% Nts 1995 - £106% (15Na9l) 
Investors in Industry mri BV11K% Gtd 
BA !99f(Br €5000) - £9955 (iBNoflf) 
lEalrfRflpiJtec of) 8^% Nts 1994 - 6105% 
GL05 H9N091) 

9%% Nts 1995 (Br610000610000Q) - 
9109.1 (15N091) 

10*% Bds 2014 (Br£ 1 0000650000) - 
£99% (iBNaSl) 

Ledbnoke Gram nX5v.% Siftord Cnv 
BA 2004(Bf£l00065000) - €111 
(19N091) 

Ladbroke Group Rnanca(JsrMy)Ldfl% 

Cnv Cap BA 2005 (Br£50006100000) - 
£95% (1BN091) 

Lend Securities PLC9%%Cnv Bds 2004 
(Br£S000650000) -£93% 

Lasmo PLC7%% Cnv BA 2005 - £77 
Leeds Permanent Budcing Society 10%% 
Subord BA 1998 (BrfSOOO) - £38% % 
(1BN091) 

FI^Rota Nts 1997 (8r£100006100000) 

Lloyds Bank PLC II %% Subord Serial Nts 
1996 (Bt£10000) -£100^ K (20No9l) 
MarutobaCPravince of)i2%% Debs 
10 n 0/04 Sera AM - S112K 3% 

(15N091J 

Maggot Finance N.V.0% Gtd Red Cnv Pri 
K»3 -106* 

Nationwide AngBa Budding Sodoty 11%% 

Nts 1997 (Br ESOOO 6 100000)-£101% 
Fftg Role Nts 1996 (8r£500Q850000) - 
£98.7 JB (l6No9l) 

New Zeeland ms 1993 - C9&K V. 
(20No9l) 

fOppon Toiegrapv) end Telephone Corp 
10%% BA 2001 (Br Cl 000610000) - 
£102.3 % 

Northern Rock Building Society 11%% 
Subord Bds 2000 (BrESOOO) -£99% 
(10NO91) 

Norway (Kingdom Nts 1993 - 

10%% Nts 1994 

(Br£l000.100006100000) - £100* % 
(20No9l) 

Pearson PLC10%% BA 2008 - £91 % 
(20No9ll 

Portnsub* 6 Oriental Steam Nav Oo4%% 
Cnv BA 2002 - £ 1 10% (ISNoOl) 
Prudential finance BV9VS Gtd BA 2007 
(Br£S0006100000) - £87% (20No9l) 
Ranks Hone McOougaB PLC4%% Cnv 
BA 2003 (BrtSOOO) - €118% (19N09T1 
Redtsnd Capital PLC7V1% Cnv Bds 2002 

- C92K 

Royal Bertie of Scttdsnd PLC10V6 
Subord BA 1990 (Br£5000625000) - 
£38 Vj % J9S (20No91) 

Royal Bank of Scotland Group PLCB%% 

Nts 1994 (Without warrants) - £94 % 
(ISN091) 

SotaDury (J.XOhannel JsbndsILd 
8%%CnvCepBda 2005(Br- £114 
(18N09I) 

Skamso Capital AQii% Gid Nta 1990 - 
£101 ~ (20NO91) 

Skxitei Estates PLC 10% BA 2007 - 
£86% >1 (19no9i) 

5% Cnv BA 2003 - ElOBh % 

Smith 6 Nephew Associated Coo PLC 4% 
Cnv BA 2002 - £118% (I 8 N 0 OI) 
SraMKfngdom of)9Y 1 % BA 1997 - 
£97% % (19No9t) 

10%% BA V992fBrS600Q&5000D) - 
5104S^(19N091) 

9%% Nts 1993 - £98 % (19N091) 

Tarmac Finance (Jenay) Ldsr.% Cnv Cep 
BA 2006 (Reg £1000) - £05% 

9%% Cm/ Cap BA 20 Q 6 (Br 

£5000650000) - £85% (I 8 N 0 OI) 

Tate 6 Lyie IntFm PLC5%% Gtd 8A 
2001 (Br £5000) - £74% (20No91) 

Taylor Woodrow PLC US% Nts 1993 - 
£100% (19N091) 

Tesoo Capital Ld9% Cnv Cap BA 
200S(Rog £1) - £106 >1 * 7 .446 % 

.696 \ 0 

9% Cnv Cap BA 2QO5(Br£3OOO6l000O) 

- £105% (20NO911 

Thames Water PLC9%% CnvSubordBA 
Z0Q8(Br£5O0O6GOO0O) - Ef02 
THORN EMI Capital NV5fc% Gtd Rod Cnv 
Pri 2004 (BrfSOOO) - £117% (19No91) 
Tokyo B o c tric Power Co Inc 10%% Nta 
2001 (BfSCl000.100006100000) - 
SCI 06 Vi (19N091) 

UnAd KetgdM«B%% BA2001(Br 
ECU1000,100006100000) - EClOlMr 
WbatwKh Bidding Sodeiy 11% Nts 1996 - 


£101% (15No9l) 

11%% Subom NB 2061 -£101% 
CON091) _ 

Sterling issues by Overseas 
Borrowers 

No. of bargains Inrtuded3a _ 

Asai Devetopmerti Bank 10N% Ln Stk 
2009(Reo) - £100% (16No91) 
AustrafbMComnionwBelth of)9%% Ln Sft 
2Ql2(Heg) - €89 (I54a9i) 
fi5% Ln Sft 2010 - £r£i (ISNbSf; 
Bank of Greece 10%% Ln Sft 2010(Reg) - 
£88% % 

Cigna Oversees Rnance NV13% Uns Ln 
Stk 2006 - £111% % (18N091) 

CredU Fonder De Fr an ce 

i0U%GtdSerLn6ft20tl.l2.i3.l4(Reg) 
-£100% (2ONo01) 

14%% Gtd Ln Stk 2007(Reg) - £133% 
(IfiffoBl) 

DenmariqXIngdom of)l3% Ln Sft 2005 - 
£116% % 

Bectnck e A France 12^% Gtd Ln Stk 
2008(Ree) - £1 18 Ym % 

11%% Gtd Ser Ln Slk 2006fl2(Reg) - 
£113%. %(20No9l) 

Eiropean Inv es tment Bank 9% Ln Sft 
2001 (Reg) - £93% 

9'/.% Ln Stk 2009 - £94% 

10%% Ln Stk 2004(Reg) - £100% 1 k. 

Ym V % 

11 % Ln Sft 20Q2(Reg) - £105 
HdandfRepubtic of)H %% Ln Sft 2009 
(Reg) - £107% Ym % *. % (19NO01) 
Hydro-Quebec 12.75% Ln Stk 2015 - 
£114% % % (20No9f) 

15% Ln Sft 2QU - flSUfi (fSNotilj 
to »er A me ri can Development Benk9%% 

Ln Stk 2015 - £85% (15N091) 
In tern a tional Bonk for Rec 6 Dev 9 %% Ln 
Stk 2010(Reg) - £94%g 
11.6% Ln Sft 2003 - €109% (20NO91) 
MrtjjttkM0%% Ln Sft 20QB(Rag| - £94% 

New Zealand 7 IS % Sft 8BA2 -£96% 
(19N091) 

11 K% Sft 2008(Reg) - £104% % 
(20NO91) 

11 H% Stk 20l4(Reg) - £107 (2ONd01) 
Norn Si3otia(Province o 011%% Ln Sft 
2019 -€105 K % 

Pstrofeos MeadC8nos14K% Ln Slk 2006 - 
£110% (20NO91) 

Pom^flep of)9% Ln Sft 20lB(RegJ - 

Speki(KJngdomof)ll%% Ln Stic 
20l0(Rog) - £110% (20No91) 
SneadonCKlngdoni oQ9%% Ln Stk 
20l4(Regf - £93% 

13l 5% Ln Stk 2010(Rflg) - £124^ 

Banks and Discount 
Companies 

No. of borgabis InAidadlAB 

ABN-AMRO htidgs N-V.Ord FL5 - 
FU1352.1 .1 .18 2 JJSj 47 % % .7 
Bardays Bank PLC8%% U a Cap Ln Stk 
06/93 - £92 3 5 

12% llna Cop Ln Stk 2010 - £109 
18% Uns Cop Ln Sft 2002/07 - £129% 

% Ym % 

Borings PLCB% Cun 2nd Prf £1 -82 
(20NO911 

9%% Non-Cum Prf £1 (FP/AL-10H2A1) 
-100%%% 

Flraf Chicago Carp Com Stk 65 - $25 
(18N091) 

HSBC Hdgs PLC Old SH10 - 6H2X4 247 
248 249 249 251 Z32 5M1215 
Kyowe Sattomi Bank LdShs of Com 81k 
Y50 - Y1240 8% .48 50 
Mdland Bank PLC7%% Subord Uns Ut 
Stk 83/93 - £92 (2DNo9l) 

10%% Subord Ura Ln Sft 93/98 -£99 
14% Subord Una Ln Stk 2002617 - 
£112 %%%%*•% 

Mtiatftiahl Trust 6 Banking oexpShs of 
Com Sft Y50 - Y1620 
National WeaMnet* Bank PLC 7% Cum 
Prf £1 -56% 

9% Subord Uns Ln Stk 1993 - £96% 6 
12%% Subord Una Ln Stk 2004 - 
£108% 

Standard Charurad PLC 12%% Subord 
Una Ul Stk 2002/07 - £96% (19 No 91) 
TSB &oup PLC 10%% Subanf Ln Slk 
2008 - £95% % 6 % 7 
Warburg (S.G.) Group PLCOw DM 25p - 
27B 

7%% Cum Prf £1 -81 
WeBs Fargo 6 Company Shs of Com Stk 
65 -SS2 (19N0911 
WVncmst PLC 10%% Gian Prf £1-80 

Breweries and Distilleries 

No. of bargains Included 819 

AOad-Lyona PLC ADR (1:1) - $10% 

5%% Cum Pri €1 -60 
7%% Dan Prf £1 -69(1SNo91) 

3%% Red Dob Stk 87/97 -287 

(15N091) 

6%% Red Deb Stk 87/92 - £95 
(15 No911 

7%% Rad Deb Sft 88^3 - £94%* 

11%% Oeb Stk 2009 -£106^9% 

5*4% Una Ln Stk -£47% 

6%% Uns Ln Stk - E&2 
6%% Una Ln Stic - £56% (1BNo9ll 
77f% Una Ln Stic - £60 
7%% Uns Ln Stk 93/96 - £85% 7 
Base PLC3*% Deb Sft 87192 - £93 
(19NOBI) 

9%% Deb Sft 97/92 - £97% (20No91) 
10%% Deb Stk 2016 - £98 JDS % 

7%% Uns Ln Stk 02/97 -£89% 90% 

Beoe InvesttnantB PLC7K% Una Ln Stk 
92/97 - £88% (20NO81) 

Boddbigton Group PLCflK% une Ln Stk 
2000/05 - £87 (19N091) 

9%% Cnv Une Ln Sft 2000/05 - £163 
BuknerfH.P.)H1dgi PLCB%% 2nd Dan Prf 
£1-92% 

Cleveland Piece HoUkigs PLC4U% trrd 
Deb Slk - £36% (2fmo9ti 
4%% Red Deb Stic 88/93 - £ 91 % 

(I9ff09l) 

6% Red Oeb Sft 8BB4 - £88 OONofil) 

7% Red Deb Stk 88/93 - £92 (18 No 91| 
12%% Red Deb Stk 2008 - £ 111 % %> 

% 

EverarA ft ewy LdS% Cum Prf £1 -54 
6% (1BN091) 

Gnenato Group PLC0% Dan Prf £1 -60 
(20NO91) 

11%% Deb Stic 2014 - £106% % 

Guinness PLC ADR (5:1) - $45% 4 % 
(20NO91) 

Hardys 6 Hansons PLCOrd 26p - £12 
Manafleld Brew er y PLCOrd £1 - 405 
Scottish A Newcastle PLC6425% Cm Pri 
£1 - 80 (tSNcffl) 

7% Cnv Cum Prf €1 -172(V9No9l) 

7.9% 1st Mtg Oeb Stic 89/04 - £03% 
Seagram Dtstftara PLC 12%% Deb Stk 
2012 - £112% (201091) 

ThwattesjDeniel) PLCS% 1st Cum Prf £10 

Vbux Group PLC9.975% Dap Stic 2015 - 
E92(1fiNa9l) 

10.75% Dab Stic 2019 - 239 Vm % % 

New 10.75% Deb Stk 2010 -£99% 
WHtbreed PLCB Ord 2Sp - £ 12.15 
(fSNdOi; 

4%% 1st Cum Prf Stk £1 -40ft 
5%% 3rd Cum PH Slk £1 - 48 (IBNoOl) 
4%% Red Deb Sft 99/2004 - £57 
0%% Rod Dob Sft 87/92 - £967i 
(20NO91) 

7%% Uns Ln Stic 95/99 - £85 
10%% UflO Li) Stic 200065 - £99% 
(I 8 N 0 OI) 

5%% brd Une Ul Sft - CS2 _ 

Building Societies 

no. of oargaha mduoaoi2 _ 

Bradford 6 Btngtoy BAdmg Society 13% 

Ram im Basing She £10000 - £101% 

% 

Bristol 5 WAt BtikUng Sodety13%% 

Pam M Bearing Shi £1000 - £102% 

*3 

LoeA Fonnant m t BuMng Sodetyi3%% 

Perm Ins Bearing £50000 - £106 

(20NO91) _ 

Registered Housing 
Associations 

No. of bargains Induded2 _ 

Housing Finance C or po ra tion Ldi1%% 

Dob Sft 2018 - £100%. lOOtiS* 

North Housing Assoctoton LdZora Cpn Ln 
Stk 2019 - 390 (iSNoQI) _ 

Commercial, Industrial, etc 

No, of bargdna jnctodedlSOia 

AAH HMga PLC42% Cm Prf D -50 
(19N091) 

ACT LdCom Sha S0.10 - 377 80 60 2 400 
400 

ADR (1:1) - 67.013ft 
AMEC PLC 15% Una Ln Slk 1992 - £100 
(20NoSf) 

ASH Cjp tt Jl Fbkance(JfiraQy)Ld9%% Cnv 
Cap BA 2006 (Reg Units loop) - €72 
(20NO91) . 

Ao&a Grttp PLC55% Cnv Cui7tti|AriMiH 


1999 lOp - 72 

Airedale Wdgs PLC7^p (Not) Iff Red Prf 
60p - OK (T5NO0T) 

Albert Fteher Group PLCWorrano To Sift 
For Old - OK ( 20 NO& 1 ) 

A BR (10:1) ^ 915% 

8 % Deb Sft 87/92 - €96 (20No91) 
Alcan Akarumtiti LdCom Shs of NPV - 
619% 

AJexon Group PLC6J5p (Net) On* din 
Rod Pri lOp - 140 

Ai Nippon Airwave Co LdShs Com Sft 
Y50 - Y1330& f 7J9S83 
Ailed Hadft PLCDd 26p - 20 
ANfld-Sgnai Inc Shs of Com Stk $1 - 
£22.996174 (IBNoBI) 

Alpine Gmp PLC CM 6 p - 10 
Wb to Sub tor Ord - 3 (T8No9l) 
American Brands ineSta of Com Stk 
53.125 -$40 (18N091) 

Anglo United PLCCnv Red PH lOp - 74 
QONdOl) 

Associated British Foods PLC5%% uns 
Ln Slk 87/2002 50p - 32 (20NO91) 

7%% Uns Ln Sft 87/2002 50p - 36 40% 
(20NOB1) 

Atfaa Copco ABA Shs SK25 - SK227 8.16 
AttwooA PLC ADR (5:1) - $10,763 
AttwooA (Rnance) NVB%p Gtd Red Cnv 
PH 5p - 78 % .789 

Austin Reed Group PLCOrd 2Sp - 365 
(IBNoOl) 

Automated Seoftty(Hkkp) PLC 6 % Cnv 
Cum Rad Pri £1 - 61 M 3 
Automotive Products PLC4J56% Cum 2nd 
Prf £1 -50 

Avon Ffaftber PLC4S% Cum Pri £y -63 
(ISNoOl) 

Ayrshire Metal Products PlXOrd 25p - 57 
(1BN091) 

B-A.T tadUSbtea PLC ADR (1:1) - $11K 
ECT PLC ADR (4:1) - $14,763 £86 
(iMoOl) 

4 S% 2nd Deb Stk - £41% (l6No91) 
BICC PLC 7N% Deb Sft 90/05 - €91 % 

BM Group PLC4.6P (Net) cnv Cum Red 
Prf 20p -200 

BOC Group PLC2^% Cun 2nd Rrf £1 - 
34 

12%% Uns Ln Stk 2012/17 - £106% % 
% 

BTP PLC7J5p(Not) Cnv Cm Red Prf lOp 
-150 

BTR PLC ADR (4:1) - $26* 

Borio Group PLCOrd lr£0.10 - £0420 
BcwtMfJames) PLC0% Cm Prf £1 -46% 
P9N091) 

Bern FLC 6 %% Cnv Uns Ln Slk 2000 - 
£114 p9No9l) 

Bennett 6 Fountain Greip PLCWnn a nta 
to sub (or Old - 3 

Btecfcwood Hodge PLC 9% Cm Red Prf 
£1 -*>%£* {19N 091) 

Btee Circle Industries PLC5%% 2nd Deb 
Stk 1964/2009 - £65 (20NO91) 

6 K% Ura Ln Stk(1975 or aft) -SS5 
Booker PLC ADR (4:1) - $33.07 (l6No9l) 
Boob Co PLC ADR (21) - 615% (20fto9l) 
7%%Uns Ln Stic 88/03 -£94% 

(20No0f) 

Bowthorpe Hdgs FLC7% Une Ln Sft 
00/95 - €75 (I 8 N 08 I) 
BrakneCrJ'.&J.H.XHUgs) PLC 8 % Cum Prf 
£1 -46% (19NO01) 

Brant Chanticals kmmodonal PLC 8 % 

Cum Red Pri £1 - 90%4:1%* USNoOl) 
Bridon PLC 6 %% Uns Ln Stk 2002/07 - 
€76(20No91) 

7%% UrtS Ln Stk 2002/07 - £70 
(ISNoOI) 

British Airways PLC ADR (10:1) - 638888 
J9B7 

BrMA Akan AlumMian PLC 10%% Oeb 
Sft 2011 -€80% 

10%% Deb Stk 69/94 - £98 (16N091) 
Brittah-Amerioen Tobacco Co Ld5% Cm 
Prf Sft £1 -45 

8 %2nd Cum Prf Sft €1 -52(16No91) 
Britieh Shoe Corp ffdgs PLC5*%Cm 
2nd Prf £1 -48 

B%% Ctim 3rd M £1 -57(20No8l) 
British Steel PLCOrd 50p - 72* 7K % 

.718 % S 88 B 8 .21 K 468 % % %* .71 
.74 % **.98 9 99* .04%% 80 80 60$ 
*41 _ 

ADR (10:1) - $14249525 %%% 

11%% Deb Sft 2016 -£105% 

Brffhh Sugar PLC 1W% Red Deb Sft 
2013 -£l00% 

British Thornton HkJgi PLCOrd 5p - 9 
Brow & Jackson PLC 10.75% Cmr Dan 
Prf £1 - 14 3 (20No91) 

BuWn(A.F4 6 Co PLCOrd Sft 6 p - 45 
(15No9l) 

Bud PLC 7% Cm une Ln Stk 6ft07 - 
£78(20No91) 

Burton Group PLC 6 % Cm Uns Ln Stic 
1096/2001 - £84 

CRH PLC 7%-A* Don Plf k£1 - KO-57 
(15 No91) 

CRT Grxxft PLCOrd lOp - 127% 

Caffyns PLC 6 %% Cm 1st Prf €1 -42% 
(15No91) 

Cakd Group PLC7p Cum Cm Red Prf 
2009 lOp -78 

Camborne Industrtes PLC10%% Sec Red 
Cnv Deb 2001(Unfte£1000) - £96 
(1514091) 

Canadian Ovora Pack Induetr LdCom Haw 

- 560 (ISNoSI) 

Gannkig(Wj PLC7%% Une Ln Sft «8ft3 - 
£83 (19 No01) 

Carton ComimaticatiORS PLC ADR (21) - 
617.7 (15No91) 

Coterpitiar kicShs of Com Sft $1 - 
£23259053 

Centex Corporation Shs of Com Sft $0.25 
-637.924431 (16NO01) 

Charnel Tunnel Siv esnn aiite PLC5p - 52 
Charter Consolidated FLC2p(Br) (Cpn 64) 
-542(16No91) 

Cltyvtsfon PLC35%(Not) Cm Cum Red Prf 
£1-62 [1»4oB1) 

C te ramont Qa rmente( Hohing 8 )PljCOfd 

lflp -2101 2 

CfayMha PLCOrd lOp -42(20No9i) 

Oyde Btowero PLCOrd 25p - 220 5 
(19N09I) 

Coots Patous PLC 8 %% Une Ln Sft 
200007 - £07% 

7%% Uns Ln Stk 90/96 - £87% 

Cootslflyela PLC4J%Cum Pit £1 -S3 
(20NOB1) 

Cohen(A.) 6 Co PLCNotlV-A-O rd 20p- 
300 £20No91) 

Cotorvtelon PLCOrd tip - 120 
Cookson Group PLC4^% Pfd Ord 50p - 
20 

43% Cum Prf £1 -49 
Cooper (Frederick) PLC&Gp (NeQ Cm Rad 
Cm Pig Prf lOp - 63 (19No91) 

Cmtaitids PLC 8 % Cm Red 2nd Prf £1 - 
51% 3% (18N091) 

5%% Uns Ln Sft 94/98 - £81 % 

(19NO01) 

6 %% Uns Lji Sft 94/96 - £85% 

7K% Una Ln Sft 94/96 - £ 86 % 7 % % 
(18NO01) 

7%% UriS Ln Stk 2000nS - £79 
(19N091) 

Couiaulds Ctottilng Brands Ld7%% Cun 
Pri Stk £1 - 66(l9No9U 
Cowte(Tj PLC10%% Cm Red Cum W CT 
-65(20No9D 

Dairy Farm Inter na tio na l Htdgs LdOro 
SOjQSfKong Kong Regteter) - SH8^718 
(204091) 

Daicaty PLC4J55% Cum Prf £1 -B0 
^H% Rad Deb Stk 85/95 - £87% 

(20No9f) 

Debanhem PLC7%% Uns Ln Stk 2002/07 

- £ 68 % (19NU01) 

Donoora PLC 026% Cun Cm Rad Prf £1 
-84 

Dewtust PLC Old lOp - 47 (IfiNoOl) 

Dowty Group PLC7% Cm Cun Rad Prf 
£1 -65621 K 29% 78 
ECC Group PLC ADR (3:1) -S»CSf4o91) 
Enso-Gutzati Oy Unrestricted A Shs FM10 

- FM22K 22.41 (IftioOl) 
Erkwson(LJM.XTate4ontfufebotege0Ser 

BfRemSKlO - 61344 19 FR10028 
SK1(£5% % 6 6 % % 7 7 24 % 8 8 % 

% 8 0 .4548 % 10 10 % 37500 
Euro Disney SdCJLSha FRIO (Depo si tary 
Receipts) - 13 13 1303 1305 131 
1315 1316 132 13.2 
ShsFH10(Br) - FRIZ?* 8.7* 99.03 
.16.15 K % .65 304 
Eurooomp PLCOrd 5p - 293 5 6 %* 7 
Euopeon Lotsue PLCOTSp (Ned Cm 
CvmRMPrt&p -m24& 

European Motor Kktgs PLCOrd 4 Qp 
(Ex-Rights) - 112 3 6 (20Na91) 

Eurotunnel PLC/Eurotunnel SA Unite (1 
EPLC Ord 40p 6 1 ESA FRIO) (Brt - 
FR30.3O 

Unas (Skapvam InecriM) - FR3843 % 

.65 

Warrants (Br) - FR 1.16 

Fndr Wts (Steovam (nscribed) - FR320 

(I 8 N 08 I 1 

Evened G o rdon PLQ7_35p (Net) Cm Rad 
Prf 26p -80 9591J959 2 (lONoOl) 
112&pCun Red Prf 2005 lOp -98 
(20f4o91) 

ExcaiKiu Groip PLC 115% Cum Prf £1 - 
95 

Extfii Group PLC 10%% Cm Prf £1 - 102 
FUn(Jaini|AjC42% Cbm let Prf stk £1 

- 58 (18NO01J 

Hsons PLC ADR (4:1) - $28% 9% K % % 
fi%% Uns Ln Slk 2004/09 - €64 
(15N09I) 

Fluor Carp Com $0,925 - $36%0 
75447380 

Fbftas Group PLCOrd 5p - 51 (20 Nq91) 

Forte PLC 109% Mig Deb Stk 91/96 - 
£98% 9% (20I4O91) 

9 .1% Uns Ln Sft 95/2000 - £93 
Frieneffy H ote ls PUG4%% Cm Cum Rod 
Pri £1 - 96 (ISNoSI) 

7% Cm Cum Bed Prf £1 - 95 (18No91) 
Frogmore Estates PLC 1355% 1st Mm 
Deb Sft 2000/03 - £l0l (2ftte9l) 

GKN PLC ADR (1:11 - $5-41 (20No91) 

0*04 (United Kingdom) PLC 10%% Gte 
Dab Sft 90/95 - £99 
10%% Gtd Dab Slk 02/07 - £99 
(20NO91) 

Gatos Rubber Co Ld 4 %% Red Deb Sft - 
£3S(20Nd9l) 

General Electric Co PLC ADR ( 1 : 1 ) - $122 
7*% Uns Ln Slk 87/92 - €94 (18 No91) 

7%% Urn Ln Sft 88/93 - £95% 

(ISNgOl) 

Qaawr 


Glaxo Group Ld6%% Uns Ln Sft 85/95 
sop - 44 % (ISNoSI) 

7<% Uns Ln Sft 85/95 50p - 45% 
(20(4091) 

GTyrmed intaniattonal PLCl0%% Ura Ln 
Stk 94/99 - £93$ 

Goode Dirrant PLC3-6% Cum MSOp - 

iBpSNofti) _ 

Grace |WA) ft CoCom Slk Si - S3BR 
(20NO91) 

Grand Metropolitan PLC 5% Cun Prf £1 - 
48 (2ON091) 

Groat Unfvorsaf Stem PLC5%te Rod Uno 
Ln Stk -£43(19(4091) 

8%% Uni Ln Sft 93/98 - £88 (l9No91) 
Greencore PLCOrd IrtlJW - IC2.45 
9.5% Cnv Uns Ln ffle 1995 - BIOS 
(19NQ01) 

Greenwich Resources PLCOrd 5p - 15 7 
HaB Englneeringn9dga)PLC5^5% Cm Prf 
£1 -55 (15N091) 

Hawker SJddetey Group PLC5%% Cun 
Prf £1 -60(16No91) 

7%% Deb Sft 87/92 - £96% (ISNoSI) 
Hepworih Ctipltar Rnance Ldi 125% Cm 
Cap Bds 2006 (Reg) - 134 
Hewitt Group HX10% Cum Prf £1 -90 
(18N091) 

Hkftson I n terna ti onal PLC8%% Ura Ln 
Sft 89/94 - £B9(19 No91) 

HI ft Smith HkSgo PLC 14% let Mtg Deb 
Sft 200Q/Q3 - £104 (18NO01) 

HDsdown HkJgfl PLC New Ovd lOp -180 

1 22(20NSl) 

Honda Motor Co Ld She of Com Sft Y50 - 
Y1445.7773 539133 65^72 8% 
7309462 .124 3548 8 63 90 
Hong Kong Land hftdgs LdOrd $0.10 
(Hong Kong Reg) - $FtiL342B3.35 


Wte to Sub For Old (Hong Kong 
Regtoter) - SXL624 

House of Praeer PLC«% Ura Ln Slk 93/98 

- £73 c20No9l) 

8%% Uns Ln Sft 93/98 - £85 
Huasrprint Group PLCOrd 5p -17 Ym 
Iceland Rrozen Foods HWge PLCCnv Ount 
Rad Prf 20p - 114 .192 % % J56 % 5 % 
%fl 

Jarftna Matheeon HMgs LdOrd SOURS 
(Hong Kong Hactotar) - ESLG6 309 
SH37J8 i 8299287 

Jessups PLC7d3p (Net) Cm Cun Red Prf 
50p -59%80% 

Johnson ft Firth Brown PLCl1.Q5%Cum 
Prf £1 - 104(20No91) 

11% Une Ln Stk 93TO6 - £91 
Johnson Group Cleaners PLC7Jp (Net) 
Cnv Cun Red Prf lOp - 120 4(18Na91) 
Johnson.Motihey PLC8% Cm Cum Prf £1 

- 530 (16N091) 

8%% Mtg Deb Stk 8S/95 -£93 
(18No9l) 

Johnston Groip PLC 10% On Prf £1 - 
80t (18N091) 

Jon es & Shipman PLC 43% Gun Prf 25p 
-12 (18No91) 

Kapma Corpora of Com Sft Y50 - 
Y13583513 80 5 70 7.1733 80 80 90 
Kenning Motor Grtup PLC 7% Cum Prf £1 
-45 

Keppel Corporation LdOrd SSI - $37.16 
>446875 .45 (18N091) 

Kvaamer ASuBSha NK1230 -NK18663 
38492% 

Kymmena Corporation Sha FM20 
(Unre st ricted? -FM71K %234 
Ladbroke Group PLC ADR (1:1) - $43 
(ISNoSI) 

8% Gtd Une Ln Sft 90/92 - £98% 
(1 BNo91) 

LapOTto PLC7K% Cm Prf Sft £1 -85 
(1914081) 

8% Deb Sft 93/98 - £87% (15N091) 
10%% Deb Sft 94/99 - £97% <1flNo91) 
LewtatkJljnjPvmraNp PLC 8% Don Prf 
Stk £1 -45(lSNo91) 

7%%Cun Prf Sft €1 -80(18No0l) 
LB^^^ft Co Sha of Com Sft NPV - 

Uonheart PLC7% Cm Cm Rad Prf £1 - 
85 

London Cremation Co Ld10% Cum W £1 

- 102 (18N091) 

London International Group PLC ADR (5:1) 


Lonmo PLC ADR (1:1) - 6434 (15N091) 
10%% lit Mlg Dob Sft 97/2008 - £91 


10%% IM Mlg Dob Sft 97/2008 - £99 
(19N091) 

Lookers PLC 3% Cm Cun Aed Prf £1 - 
74 (18N09I) 

LowfWm) ft Cb PLC379% Cun Cnv Rad 
Prf £1 -1327 

Lowo(Robert H) ft Co PLC 873% (Nat) 
Cnv Cion Red Prf 10p - 42 (19No91) 
Lucas Industries PLC 10%% Uns Ln Stk 
82/97 — ana 

McCarthy ft Stone PLC 8.75% Cum Rad 
Prf 2003 £1 -52 

7% Cm Uns Ln Sft 99/04 - £47 50 
(19N091) 

Mendmter United PLCOrd lOp - 270 7 
Marks ft Spencer PLC ADR (Bel) -$3132 
(ISNoSI) 

MenMTs Unhmaf PLC7%% Cum Rod 
Prf £1 -65*(18No91) 

Medeva PLCWavrants toad) tor CM - 
160 

ADR (10S1) - $38 35 (20N061) 
Menzte3(John) PLC$% Cm Prf £1 -88 
(15NOS1) 

Merchant Reteti Group PLC8K% Cm Uns 
LllSOi99/04 -€73 

Ntesutalshl Electric Corporation of Com 

Sft Y50 - Y573324 00390547 1^49 
^94 8388 

Monsanto CoCom 9Ur 52 - €35306407 
Mare O'Fanol PLC10% 2nd Cun Prf £1 - 
90 (16NO01) 

Mount CheriotW Imsbiwitt PLC 10%% 
let Mlg Deb Sft 2014 - £96% % % 
NEC Rnance PLC10%% Dob Stk 2016 - 
£95% QON091) 

13%% Deb Sft 2016 - £120 (16No01) 
NMC Group PLC Warrants to sUb for Sha 
-50 

NSM PLC83p (Net) Cnv Cbm Rad Prf lOp 
-51 (19N061) 

National M ft rfkrO 1 Cn t er prleea Inc Sha of 
Cm Sft $035-$13%# 

Nora* Data ASCtese ~B~ (Non Vtgj NK2Q - 
NK9 9 

. ■- - —-■-■- 1 ‘ . 1 - - mmm An, 

Nonnom Engneonng muusines ruroni 
Cum Rad Pri £1 -38(l$No9l) 

Novo Group PLCOrd 5p - 90 I (20No91) 
Ooeonica Ckoup PLC Warrants 10 sub far 
Ord - 0 (18No91) 

Owen ft Robteeon PLC0%% (Net) Cm 
Cum Red Prf £1 - 80% % (15f4o8l) 

PFG Hodg so n Kenyon tiitf PLC&79% Cm 
Prf 91/2001 lOp- 50 (2014091) 

Paaraon PLC 9325% Une Ln Sft 88/98 - 
£95% (19N091) 

Pertdns Foods PLC8p(Nat) Cum Cnv Red 
Prf lOp -128 30Q0NO91) 

Rttard Gamer PLC9%% Cm Prf £1 - 

85$ (18No91) 


113% 2nd Cun Prf £1 -116 (ISNoOI) 
Process S yntam s tec Shs of Oom Sft 
$a025(UK Reg) - 7 8 (2W4o91) 

Quarto Gr 014 ) lnc 8 J 6 p(Nelj) 
CnvCumRed&hs of Pfd 8 ft $0.10 - 90 
Quaana Moat Houses PLC 10%% 1st Mlg 
Dob Stk 2020 - €93% 4% 

QUdteGroup PLC 10%Cum Prf £l -00 
(19N091I 

RPH Ld4%% Una Ln Sft 8004/09 - £20$ 
3QtCl8N0B1) 

9% Uns Ln 81k 98/2004 - €87 
Rank Organisation PLC ADR (1=1) - $11% 
(IBNoOl) 

Ranks Houts UcOougal PLC6% Cun T3* 
Prf €1 -53 

8»% Uns Ln Sft 91/95 -£92 
Ran a omaa R OHMp (Net) Cum Cm Prf 
125p -53 

Rainers Group PLC ADR (3:1) - $2% 
Rea dout International PLC6%% Uns Ln 
Sft 68/93-£92 (20NO91) 

Reckftt ft Coknen RjC 5% Cum Prf Si - 
45 7 (20No9l) 

Reed krtunatiorud PLC 5% Cum Prf £1 - 
43(19N091) 

Repoia LdRee Shs FM10 - FM42JB7 3 
Ropner PLC11%%Gun Prf €1 -100 
(ISNoSI) 

Rugby Group PLC 6% Uns Ln Sft 90/08 - 
£78 (15No9T) 

Saotchl ft Saotchl Co PLC ADR (3:1) - 
$0*» 39 (20NO91) 

8% Cm Ura Ln Stk 8015 - €35 
B0M89IJ 

SomabuyfJ) PLC ADR (1:1) - 56.02 
(IBNoOl) 

8% ted Ura Ln Stic - £70 (20NoB1) 
Scantronic Wdgs PLC7J2Sp (Nsf) Cm 
Cun Red Pri 20p - 52% 

6J5% Cnv Cum Red Prf £1 - TOO 
Scape Group PLC0% Una Ut Sft 88/93 - 
£92 (19 No91) 

Schol PLCS%% Cm Cm Rod Prf 

2008/11 £1-90 

Sen PLC7X% Itea Ln Sft 82/07 - £65% 
(2014061) 

Shqp rtte Group LdOrd tip - 301 
GUIaw Grom RX7%% Uns Ln Slk 
2Q03te8-£58(l9No9l) 

Sbnon Engtee oH ng PLC9% Cm Prf £1 - 
50 

Shram ft Co L37%% Cm Pri £1 - 69 

(20NO01) 

Stedflii (WMaffl) PLC6 625% Cnv Cm Rad 
Prf €1 - 60% (20NO91) 

Smith ft Nephew PLCOrd lOp - 13$ % % 
6 8 % .431 % % 388 7 7 7f % 74 ^ 

Smith (WJL) Group PLCVQnd lOp -95 
(2014061) 

5%% Red Uns Ln Stk - E35 8% 
(20N081) 

SmhhKlno Beecham PLC ADR (5:1) - 
S724+ 

SmlthKlne Beecham PLC/SmBM(lneADR 
(11) - £63.35 

Srthi'ttfJaffereonjGroup PLC 9%% Cnv 
Uns Ul NB - LH90 (19NC91) 
Storehouca PLC9% Cm Uns Ln Slk 1992 
- £96% (2014091) 

T ft N PLC 8% Mtg Deb Sft 87/92 - €06% 
(T6N09T) 

11 %% Mlg Oeb Sft 95/2000 - £101 % 

TT Group PLC 10379% Cnv Cun Red Prf 
Sha £1 1907 - 172 (IBNoSI) 

Tate ft Lyto PLC ADR (4.1) -62832 
(ISNoSI) 

—Deb Sft 8W4 - €93% (20NO91) 
OK. Una Ln Sft 2003« - £79 (IBNoOl) 
htidgs PLC Wanwite to sub tor Ord 


Tosco FLC4% uns Deep Disc Ln Sft 2006 
-£50M 

Thornton (G.W.) HtMiga PLCOrd 5p - 
138 4Q (ISNoSI) 

Trofabte House PLC7% Una Dob Stk €1 
-5e{1fiffo91) 

m% Ura Ln Sft 200ft05 - £85% 

10%% Ura Ln Sft 2001/06 - £92% 
f20No9l) 

Trarater Technology Group PLCOrd 5Cp 
-31762022 

USKOldOd FOJSO - IQ BQttaBtl 
Llmgate PLC435% Cun Prf £1 -68 
6%% Uhs Ut Sft 91/96 - £67# 

Unfgroup PLC7%% Cum Cm Rad Prf £1 

- 57% 8 (15No91) 

Unttmr PLC ADR (4:1) - £3842* S9 j 02» 
S%% urn Ln Stk $1/2006 - €85 
6% Uns Ln Sft 91/2006 - €81% 2% 3% 
Union International Co PLC 6% Cum Prf 
Sft £1 -17 

7%Cum Prf 9ft €1 -l9(20No$11 
Unisys Corp Com 8ft $5 - 64,15 (19N091) 
Urttea BteaifteCHMga) PLC 8% Dab Stic 
93/98 - £90 

United SctentiPc ffldgi PLC5J9% Cm Cm 
Non-Vtg Rad Prf n - 43% 

Upton ft Soutearn Hokting a PLCOrd 2Sp - 
7 (1flf4o9l) 

Vtech Holdten LdOrd 6035 (London Rag) 

- 67 (ItiNoOl) 

VMy Htdgs Ld7%%0ab Sft 87/92 - 
£96% (19N091) 

Vlefcero PLC 5% CumCTax Free To 3Qn)Pif 
Stk £1 -60ft 

Vodafone Group PLCADRflftl) - 
$83.747875 % 37 4 36 .122663 % 33 
WB Industries PLCOrd Sp - 28% 

C20NO91) 

Wagon Industrie Htdgs mC73Sp (Nef) 
QwPtaPrt lOp -117ft 


Wkftar ft Staff Mdgs PLCOrd tip -95 
(ISNoSI) 

WaftttTThomaa) PLCOrd fip - 26 
(ISNoSI) 

Wamer-Lajnbert CoCom Sft $1 -£39% 
Watmoughaf Hk W PLC8%% Cum Red Prf 
2006 El -67 (ISNoSI) 

Wfembley PLC 73% Cm Ura Ln Sft 1999 


waati an d Group PLCWarrama to sub tar 
Ovd -46(20No91) 

7%% Deb Sft 87/92 - £96% (20No9l) 
Whkecioft PLC4.1% Cum ftf £1 -45 
O5fto9l) 

WNnaon ft HkfcMkHtagv) Ld5%CmPrf 
Stk El (Tax Free To 30p) - 82 (18N091) 
Wilalre Group PLCOrd 20p -2 
WVBama Hkfga PLCKHC%Gm Prf £1 - 
llO(l9Nwi) 

Wison(Cannoey)l9dg9 PLC10%% Cun 
2nd Prf £1 -100(20/4001) 
Wootaombere (Ffldgs) Ld0% Cunt did Prf 
Sft £1 -38(1814091) 

Xerox OorpOom Sft 61 -68633 
Yitie Cette ft Co PLC 11%% Gum Rad Prf 
1896/2003 £1 -112 (19N091) 


I40k of baigaro Included1629 _ 

Eastern D e ct r ta tt y PLCOrd 50p (Regd M 
cert-170p Pd) -233 3 38 4 % 5 5 382 
% 30566$ 

East Mldtende Becafctty PLCOrd 50p 
(Regd torOort-I70p Pd) -241 1 38 % 
23.12% 4 

London BecHcfty PLCOrd 50p (Regd Int 
Cert-ITOp Pd) - 242 2 % -876 3 3 4 4 
K 5 56% 

Uanweb PLCOrd SOp (Read Inc Cert-I70p 
Pd) -2911 383% 2 334%.055 
Uftenda Beotrichy PLCOrd SOp (Regd bit 
Cert-T70p Pd) - 250 50 1 % 3 
National Power PLCOrd 50p (Regd Ml 
CteT-FJy Pd) - £236 (20No91) 

Ovd SOp (Read Int Cert-iOOp Pd) -145 
5K6efi 778et 
ADR (10t1) (Regd kit Cert-IOOp Pd) - 
£14.72 14.77(1514091) 

Northern El ecte e PLCOrd SOp (Regd tat 
Gart-170p Pd) - 254 5 5 6 B 37 7 8 9 
801 

NORWEB PLCOrd 5Qp (Regd int 
Cart-170p Pi$ - 265 5 37 B 7 8 .IS 9 
70 70 

RowerGen RCOrd 50p (Regd Int 
Cen -1000 Pd) - IflS 5 % 6 38 % % 7 8 
6* 

ADR (ICkl) (Regd Int Cert-iOOp Pd) - 
£16.12 (1SN091J 

Scottish Hyfto-Sectric PLCOrd 50p 
(Regd tat Cerv-IOOp Pd) - 101 1 349 K 
K 22 % 33 

Scottish Power PLCOrd 50p (Regd int 
Cert-iOOp Pd) - 999 % AS % % 100 
100 1 1 1*44 

5EBBOARD PLCOrd SOp - £334 
(1SN091) 

Ord SOp (Regd EM Cert-ITOp Pd) -248 
9 3 60 374% 1 

Southern Electric PLCOrd SOp - £3.1 
Ord SOp (Regd Ini Cert-I71fe> Pd) - 246 
.8789501 

South Wfeties El ectacty FLCOrd SOp (Regd 
lnxCeri-170p Pd) T - 299 300 1 2% 3 
South Western E tactrt c hy RjCCW SOp 
(Regd Int Cert-ITOp Pd) - 243 5 67 
.1230 50 

Yorkahlra Sectrichy Group PLCOrd SOp 
(Read Int Cert-ITOp Fd) - 288% 4 4 % 
38 55 6.14 7 

Regional Beetecty Oomparteortcfcage 
Units (Regd tel CeiT-£l700 Pd) -Q545 
85060 60 _ 

Financial Trusts, Land, etc 

Nol of beraBtee lnchxted2B3 __ 

Aberdeen Trust PLCOrd lOp -38 
(ISNoSI) 

Abariorth Smalor Companies Tel PLCOrd 
25p -136 

Wts to Sift For Ovd - 58 6% 80 
Ahfcan Hume International PLC 7% (Nag 
Cnv Cum Red M £1 -60%* 

Armour Trust RjC 10%% Ura Ln Stic 91/98 
- €88 nSNoBU 

OaSr MeM ft Gansral Trurt PLCOrd SOp - 


finish A Duhft l in a eki mn i Trust LdPsrt 
Certa(Roy.Exc*iang0XB4 (Cpn 41) - 
FL185V (T5NO&1) 

First Debentm Hnanoe PLC 11.125% 
Oorara fy Gtd Deb Sft 2018 - £104 
(18NO01) 

Rrat National Rnance Corp PIX10% 
Subord Urn Lit Slk 1992 - £78 

G.T. CMo Growtti Fund LdOrd S031 - 
616 

Warrants to oitii tor Ord - 65% 

Gtobal Stock luvueimonts LdPtg Red Prf 
$031(UKHgMnoomePortfaftti-468 
(ISNoSI) 

Govfltt Far East Inr es tmenta Ld$03i - 
$0355 (20NO91) 

Greece Fund Ld Sha $031 (DRatoBr)- 
$1450 1476 1475 

Gitimra Fight Gttti Str a tegy FdPta 
Red m $a 01 (Managed Currency raid) 
- €2040995 (18N4I) 

Htehc ro fl irmesiment Trust PLCOrd 25p - 
160 (imoBl) 

9IVESCO MIM PLCWb To Suberta tor 
OM - 20 (fSNb9f j 

INVESCO MIM Jersey GR Fd LdPtg Rad 
Prf ip -1735* (IBNoOl) 

Jnchcepe PLC5K% Cun Red Prf 90/92 £1 


12%% Una Ln Stk 93/98 - £102% 
(15*091) 

tati Stock Exchange of UKARop of IrLd 
7*% Kite Dab Sft 90/96 - £91 % 
(18No91) 

Jardtee Strategic Hktoi LdOrd $039 
(Hong Kong Register) - 6H103 3 
Korea Burope Raid LdStoflORto Br) 
60.10 (Cpn 4) -£2S00ft 2526ft 
UT Hozdtega PLC9.47% Cum Rad Prf 5p 
- 28% (19N091) 

Latin American Extra YMU FundUnlta - 
610ft 

Malaysia Captafl Fund LdOrd $1 - $6% 
|f5NO01) 

Malaysian Smaier Coe Raid (Cayman) Ld 

Ord SOOi -S6% 

Warrants to sub for Ord - $13 
(20NO91) 

Mania Fund (Cayman) Ld Peg Red Prf 
$031 -SSXpONott) 

Mtaftemuietet Fund UjroRa (Brt (in 
danom of 10 Shs) -6820(1ONoOl) 
Mercury S ele cte d Trust Sha NPV UX. 

Funqftag) - £13375066 (19 Nq$1) 

Olfl Court taaonwtfonsi Reserves LdPtg 
Rad Prf S0.01(Starfaig Shs) - £33357 
(20No91) 

fteytf Bank o< Canada MArwrican WLd 
Ptg n«d Prt looi - ti4.SE 
SctwwJw Japmau Warmt Find LdDfl 
On Danom 100 Shs 110000 SM - 
W7!l (ISNOSI) 

S«W8h Asian hHoaUMirt Co LdWtorants 
to sub for Pto Sin - SOH (SONoSI) 
ScottWi Value TnwtflCQnl2Sp -*n 
Sum Dgifty BoiftadSM OJBO - 68 

NOW Coin PLCWarranta a sub lor 
Oh! -4 5(1 SNoSI) 

Sown America Find N.V.Shs Cam Sft 

sun -sm «( 2 flNo 9 i) 

WW #0 Sub Shs Com Stt SOOI -(0.7 
pDNoSI) 

Sha NPV (North Amarica Fund) - 
104.60 (IBNoOl) 

7SS OfbAgro fnv Fund Ld Pto Rod Prf 
iptstwfing Deposit Clua) - NEjM 
(19No91) 

Prima Fuid LdRg Rad Prf UL01 - 
Si 17351* 

Thomson Psrtific tnyoatmam Fimd SA£1 - 
896 (16No91) 

ft PLC7U% 'A* Dab Slk S6732 - ESG* 

[2QM09I | 

7k% -A- Deb Sft 91/94 - ESI {\0tkSt) 
12K% Lira Ui Stk 1992 -£99% 
(20NO91) _ 

Insurance 

No. of hsrgalra tecfcxtedB 2S 

Alexander A Alexander Serafc&s tncShs of 
Owe C Corn Slk Si - £10% (1694091) 
union PLC3PK, Cum Red Prt 
Cl -&6(20No91) 

Ec g«IWIOBl Iftftaanoa Qroim PlCi 3% 
Dob Sft 2018 - Clll^ 

Omaral acc FboAUfa Atoo Cap PLC 


7ftft UHS LA SK B7/92 - &95« 

(ISNoSI) 

Quantan Hery*l€xc^ng<i AaaurancaPLC 

7% Cum Rod Prf Ci -87 
Msfl Lite PLCOrd IrfftlO - TJBS 1.84 p 
168970 

JB Group PLC CM lOp - 202 2 K 3 3 4 4 
5867 

Umty LM Associaton Ot Africa Ul Old 
Rfl.IO - SI 2.7 

Skandta &oup kuunnee Cold Sf» sks 

- SKI59.63 71.62 2 (19N0S1) 

Ifnttod Friendly Group PLCV 
Sh»10p-368 7023 
WBa Ccxroori Oraup PLC ADR (Sri) - 
E21tV» 21 21.7492760 _ 

Investment Trusts 

Mi-» _J uImjI QC4 

m. Ol DByOnS n W UQWwi 

Abbust Rtferrsd me im t« PLCOrd me 

lOp * 107% (20NO91) _ 

Altnce Trust PLC4% Prf Slk (Cuio-E38 
B stile GWoid Japan TVust PLC Wts to Sift 
Ord Shs -110 520 

Me Word Shin Nippon PLCWswra 
to nD for Ord -85 

Srittuh Aasots Trust PLCEqtAM Index 
ULS 2005 lOp - 119K (ISNoSI) 

Brktaft Empire Sac A General Trun10%% 
Oeb Stk 2011 -E84 

British Investment Trust PLC 11.129% 
Secured Oeb Sft 2012-£103% % 

Capital Gearing TVust PLCOrd 26p -368 

(20No9l) 

Contm-Cydcei Im Tat PLC Inc Shs ip - 
109% 

CapShs26p -22(20No91) 

Zero Dtv Pfd 50p - 58 f20fio91) 

Cou^ Smelter Co's inv Tat PLCOrd 25p 

Wts to Sub for Ord -29 31 
Drs^n Bkia Chip Trust PLCOrd 25p - 

Zero Dhr Prf £1 -112% 

Drayton Ooneofidstod Trust PLC 33% 

Cum Prf Stic -£49ft 
5% Cum Prf Sft -E40ft 
Drayton Endtt A Int Trust RX8-879% 
Cum Pri £1 -98 9% (2QN091) 

Drayton Recov er y Trust R_COtd 25p - 
9o% (15 No91) 

Pfd Growth Shs £1 - 99lift 
Dunadfl Wdridwtde tev Trust PLC3%% 

Cum Prf Stic -£47(2QNo$1) 

tecome Trust PLCZera KXv Ld Vtg 
Right Prf 25p-40%% 1% 

EdHbipgh tev e e t roent Trust PLC 7%% Deb 
Slk 1986 - £88% (18N0S1) 

11%% Deb Stk 2014 - £106% <18Nc*1) 
HdeBty Euopetei Values PLCUnbfOomp 
50rdaA1 WQ(mAL-i6n2rei) - 471 6 
(IBNoOl) 

Eoufty Unksd Ura Ln Sft 2001 - TOO 
(imo9i) 

fifth TTvogrnorton Co PLC 739% Cnv Uns 
LnSticSXB -£106 

Fl eming American im Trust PLC3% Cum 
Prf Sft - £46 (IMoOl) 

Renting Ctaverhouae Im Treat PLC11% 

Deb Sft 2008 - £101% (ISNoSI) 

Fl eming Emerging Mas Inv Tet PLCOrd 
25c -69%90% 

Fbfflhg M erc si sae hw That PLC4%% 

Fterp Deb Stk - £37(l9No91) 

Garknavo Value Inv es tments PLC Zero 
Dividend Prf 100 - 71% S2 
1234%Deb8ft 1996 -£104% 

(2QN091) 

Geared Inc k iveolineiA Trust PLC Old 2Sp 
-100% 2% (20No9l) 

Glasgow Inoome Trust PLC W ar rants to 
cub tor Ord -2% 

Gamut Strateglo Im Trust PLC9%% Deb 
Sft 2017 - €94% (18N091) 

10%% Deb Stk 2016 - £95% (20NO91) 
11%% Dab Slk 2014 - £106% (15N091) 
Hotspic k weetm ente PLCOrd £1 -259 
HUnarttev ft w e—wnf Co LtfUlterante to 
oub for Old - $12(IBNoOl) 

Lazerd Select tevosanent Trrat LdPtg Red 
Pri aip U JC Liquid Assets Fund - £10 
(!6No91) 

Pig Red Prf 0.1p Europe Index Fund - 
£1132 (ISNoOI) 

Levuraged Opportiatity Treat PLCZsr Cpn 
Cm Uns Ln Stk 96/99 - £74 
Mertftants Trust PLC336% Cum prf Stic 
£1 - 48 (20NO91) 

Martin H Green Im TN PLCOrd 25p - 
67% 8 72 

Mteerala ORsARes Shs Reid tec $0.10 - 
615.1 (15NO01) 

Moorastfl Smstier Otfe Inc Trust PLCOrd 
26p -109% 1034 
Wta to Sub for Ord-46 
Murrey tetarnationaf Trust PLC33% Cun 
Prf £1 -62 (1SN091) 

River A Mercantile Trust PLC 5% Cum Prf 
Sft - £51 (19N091) 

Scottish Eastern tnv Tust PLC4%% Cum 
Rf Stk - £41 (20NO91) 

9K% Deb Stic 2020 -£91% 

12%% Dab Stk 2012 - £112% H 
(2QN091) 

Scottish investment Treat PLC 33% Cun 
Pfd Stic - £44 (18No91) 

Soottfsh Mortgage A Treat PLC8%-14% 
Stacoad tetetuai Deb Sft 2020 -£127 


Scottish Natioral Thiet PLC 10% Deb Stic 
2011 - €95% 

Securities Tust of Scotisnd PLC12% Deb 
Sft 2013 - £109 

Sterea Inv aa tment PLCWarrama to eift tor 
Cfad -Q2(2ONo01> 

Strata ki raeli iia nifl PLCWarrama to aub 
lor Ord - 57 (ISNoSI) 

TR Cky of London Treat PLC Pfd Ord 
Sft(20% Non-CianKl -186 (T8N0S1) 
10%% Oeb Stk 2020 - €95% (20NO91) 
Tto toveetment Treat RjCOrd 25p -45 
PQNoOl) 

Thist of Roparty Shores PLC Wa rrama to 
aift tor Ord -20(18No91) 

UptfcMi InvastmentCo PLCOrd 25p - 
475 _ 

Unit Trusts 

Nft 01 bargains Mudedia _ 

M3 Gl American Smelar Go's Fund Inc 
Units - 773 

M3 G. Euupesn OMdond RmdAocum 
Urtte-544(18Nofli) 

M3 Q_ I n tern ati on a l In co me FUndinc Units 
-863 703 _ 

Mines - Miscellaneous 

No- of baiqakia jMMadl4> 

Aaaroo Inc Com Stk NPV - $22% (iSNo&i) 
BtetoM Mlnbu PLC 7 Op - 20 
Botswana RST LdPu2 - lO(l8Na8l) 

B do MtetegA Ekp taration Co PLCOrd 
lOp -4557 

Europe Aftierate Group nCdd 2p - 6 
Warrants to sub for Ord - £03035 
(ISNoSI) 

RTZ Corporation PLC 3328% "A" Gran Pri 
€1 -40 

Zambia Co n s u i da tofl Copper Mbm Ld“B“ 
ddKTO -$18 p 110 (2014091) _ 

Mines - South African 

No. of bargakia toctuoadSO 

Bainato Eu pto ra tion LdOrd R031 -10 
C20NO91) 

DAB tevastetente LdOrd R031 - 215 
Jtea ra ft ur B Cons Invest Co LdRO.10 - 
€9% 10.15 (20No911 

Lebowa Platinum Mnea LdOrd R031 - 30 
2 

Undum Reefs Gold Mkiteg Co LdCkd 
R0.01 - Bft 


Pototetefftiat Ptatinums LdOrd RO026 - 
105 6 _ 

Oil No. of bargakia teduded 1881 _ 

British Petroleum Co PLCWannta to 
puUiaae ADS - S33512 (IBNoOl) 

8% Cm 1st Prf £1 -74 
9% Cum 2nd Prf Cl -901 
Burmah Castroi PLC7%% Cun Red Prf €1 
-8l% 

8% Cum Prf £1 -65 

Coastal CorporaflonSha of Com Stk $033 
1/3 - $31.138958 (ISNoSI) 

Gtoba Patracsum PLCOrd €1-226 
LASMO PLC 10*% Deo St* 2009 - £96% 

Petrotina SJLOrd She NPV (Br In Danom 
13 A 10) -BF10450 
Shefl TraRsportATradrigCo PLCOrd Shs 
(Bi) 28p (C^fl 187) - 497 

PrODfirtV NambatQ&tesinciudodS&a 


Property NaorbatgalnateehidedaBe 

Doaeumbe Property Co LdK Cum 1st Pri 
€1 - 107 (IBNoOl) 

Brixtite Nm PLC 930% 1st Mtg Deb 8ft 
2026 - E85K (iBNoDI) 

New 10%% 1st Mtg Deb Sft 2012 - 
£96 K Ym % (19N091) 

1L76% let Mlg Deb Stk 2018 - €104% 
5 (ISNoSI) 

Capital 6 Counties PLC9%% 1st Mtg Dab 
Stk 2027 - €90% % (15Nn81) 

11%% 1st Mtg Deb Sft 2021 -£101% 
City Sib Estates PLC 1030% laiftgDab 
Stk 2017 - €87 % {20No8l) 

Dares Eatatee PLC7.79% Cnv Cum Rad 
Prt €1 -6 

10K% 1st MU Dab Stk 2012 - £86% 

panoBij 

mn» rropmm ruuura n - to 

(IBNoSI] 

Great Portland Estates PLC9J5% lit Mtg 
D9b Sft 2010-£88% % % % % 
GreyooBt RLC9%% Cum Rad Prf 2014 £i 
-83% % 4 

1238% Uns Ln Stk 90/82 - €96 
(ISNoSI) 

Harrmarson Prop tnvADav Corp PLCOrd 
250-630 

Hemtagway Properties PLCOrd 25p - 28 
9(19No91) 

Laid Securities PLC7%% 1st Mtg Dab Stk 
91/96- £67 (15N091) 

9% 1st Mig Dob3ft 89/2001 -€82% 
10% 1 st Mig Dab Sft 2027 (Rag) - 
£84% % % 

8%% Uns Lji Stic SM7 - €88 9 
LowisM o h njP r o pcrtiea PtC9%% Mlg Dob 
8ft 92/97 - £84 


»s» M»B 0«* S*' 97 ^° 0C 

u*B OettStt SOS* - C,D0 ‘" 

8% Uns Ln Sft 2OOCJ05 - C75 
iOTj% Ura Ln Slk 2032 - WT* 

PLCCW20p - 135 

OuarjEsotas PLCOrO ZSoi -^ ^ 

HCW ^,‘ 1 M,s 
Dab 5» 81« - raf! 4 
7?,% IS Mtg 0*6 SIX 97*00? ' 

Pad Htoga PLC5^> (Net) Cm Cwfl 
Non-VtgPrid - « 

951 % 1 st Mtg Drt Sft 2011 - E31 ’V 

9u jflte 


.i«'57 - SM W 

S C » S *55 

il£fiu3 ■! 


PtoelSouitiCast LdB»%unsUiStfc BT"® 7 

ran 

R^al^parTv 

LP Slk 1997 -E84KMK0I*J^) 
ScotBsf L £,!.°^ 

1 « Utc Dab S* 2016 - C®*. M - 


To^fewesPLClOX* 1stMrg Drt Sft 
2011/18 - E88% («9N0fl1) 

Town Centre Securities W£9%C/r* VW 

UiSmWfflOOO-ElWilfNoSl! 

Traflord Parti Estates PLC7%% 1st 
Oeb Sft 9W9S - E87 <1SNc£H 
Urttad Wngdotn Property Oo PLCW ' 

Una Ui6*200005 - S7* (IBNoSI) 
Wtener Estate Hidga PLC6%% Lte» Ln 5ft 
91/98 - £76(19H081) _ 

Plantations 

No. of bargains techjdedi7 _ 

Ando-Eastern Plantations PLC Warrants 
io aUb tor Ord - 12 ( , 8N^) 

ChMngton Corporation PLC9%% Cum 

Dunlop Plantations Lfl6% Cwn Prf“ 
Norooroisgh Plantations PLCOrd lOp - 23 
(2Wto9l) 

Ri v ar v km Rubber Estates Berhad $M i - 
86(2QNo$i) __ 

Railways Ng of bargains toduded4 

Calgary A E d monton RaBuray Co 4% Cons 
DebSfttQto by C.P.LKD2002 - £40 
Rshguoid A Rosatero Rfys A Hbra Co 
3n% Gtd Prt Stic - €30 (15NOB1) 

New Brunswick Raiway CoPerp 4% Cons 

Deb Stktim Gto by CP.I - £40 

Ontario A Quebec Ratevary Co 5% Perm 
DebSftQnt Gto by C.P.) - £43 
Toronto Gray A Bruce Railway Co 4% i st 
Mtg Bds (2883) HQpn 216) - C4Q _ 

Shipping No.of rargatea IndUdedSIB 

Betgesen d-y AS“A" Vlg Sha NK2.5 - 
NK150 50 .45 1 1 

-B“ Non Vtg Shs NKZ5 - NK150 2 2% 

% 3 _ 

Utilities No. of barytas lnctooed21 

AraeriMft CorpSha of Com Stk $1 - 
$60% (18N091) 

C—tom la Energy Co IncShs of Com Sft 
$03675 - € 93 23086 $ 15% % (f9No9i| 
PPL Group IraShs of Com Stk $031 - 
$34% 

FaBxatowe Dock A Railway Co Prf Units - 
£105 6 

<3N Groat Nortec LdShs OKIOO -DK370 4 
8375 

New She Sub fl&tta DK100(NI 
Pd-6/12/91) - DK36 (20NO91) 

GTE C o rpor a ti on Shs of Coen Slk 6035 - 
$31% (19N081) 

Manchester Step Canal Co5% Fop Prf £i 
-£13% a 

Mersey Docks A Harbour Co6%% Red 
Dab Stic 94/97 - £70(1914091) 

6%% Red Dte> Sft 96/99 - £73 


3%% Irrd Deb Stk - £23 (16No91) 
Pacific Ga* 4 Electric CoShs of Com Stic 
$5-$29% 

Puttee Service O tiarp r fae Group tecSns of 
Com Sft Of NPV -S2&744UM 
(18No91) _ 

No. of bargains included 379 

Bristol Waterworks PLC&75% Cum Cnv 
Red Prf 1998Sha £1 -97 
Esaox Water PLC9%Perp Dab Stic -£4i 
Ited Kent Water PLC7%% Red Deb Sft 
91/93 -£92% (IBNoOl) 

Pormouft WEater PLC10%% Rod Dab 
Slk 1998 - £99% 100 X (IfiNoei) 
Suftofc Water PLC7%% Red Deb Stic 
91/92 - £97 

Bournemouth A Dtettfot Water Co 10%% 
Rad Dab Stic 1996 - £99% 100 % 
(ISNoOI) 

Sristo/ W fare urfcs C01040% Red Deb 
Stic 2000/02 - £07% (20No9l) 

Cambridge Water Co9X% Red Oeb Sft 
92/97 -£94% % % (18 No91) 


12%% Rad Dab Sft 94/96 - £104% % 
%(16N091) 

Eastxvna Wttter Co7%% Rad Deb Sft 
90/92 - £95 (18No91) 

10%% Red Deb Slk »97 - £98 
(18N091) 

Hartiepoota Water CoOrd Stic - £876 
(20No$11 

South S te fto rd ahira Wa t ereo ha Co 
4-9%(Fmly 7%)Ord Stic 0838 B - €575 

Tendring Hmdrod Waterworks Co 12% 
Red Deb Sft 1993 - £97 (IflNoQI) 

Miscellaneous Warrants 

No. of bttgohs hduded I 


Baritora That International PLC 
■POWHW Ret» FT-SE100 Indm- 
ESjB 

Barcteys Da Zorns Wadd Wta LdPut Wb 
(Srtl D) Rftg FTSE 100 28«92 - £0.35 
QJ6 1.17 (ISNoSI) 

Put Wts (Sra E) Rn g FTSE 100 23(9(92 

- £0.71 (20NO91) 

Put Wts (Sra F) PS ) FTSE 100 2SW92 
-BOH 053 (IBNoOl) 

Put WB (Sra M) Rhg FTSE 100 30(3(93 

- ei.39neNoei) 

Put Wb (Sro N) mg FTSE 100 30(3(93 

- BUS 1.06 (18N091) 

Put Wb (Sre D) AtB DAX Imtox 1KKS3 
-£88(19No81) 

caw* NAa Put Wta Ret to DAX Indox 


USM Appendix . 

Sc : f ra re__ 

Sp&m43 PLCOrd 500 ■■ 96SWH) * 

p -.can aa * a'.. 

CM* Group » - W l .. 

Cfttrrm iwnatasate PtCfWfc -6 

MSNodti , i. -■ 

Coopar CtaTka Gra® PLCCtc 400 

PtC&9 *9* - W»” 

PUCOW !0p '-'-.I 

ETT Crouc PtCOM Sp ~ 

FaropoM PLC03 ’3p - 23X *01 H b bt ii 

GiCsari UtW® ^ rc5 ° ^ CbP** . 

c» z£f> - 

mk'-Sumi P 1 -'- O w lft> - 5 0 gCNwiTi 
UKSumd 5 

BBSS 9 40 9 M2S3 
p-yr*r GrDuP PtwOnl JOD * % 

^LioiippLces^w«c^>*w . 
GfSprtfl 

cf OOrftikti PlGOrO 2ft— *4 - 

ijRS 9 rnt2 r >3£cri3> (ncSn»o*Ca»8* 

U SO 01 - i t!5Nc9“ ' : 

wSiwaki plc Ota sp 

wnroM Gartw SS'S?' wSaHbSSi 

Cnv Cur' RedPH£1 - ITB Bf twra H... 

Rule 535(2) 

No oi be rgotiw nc tefc a _ _ _ 

Adam A Co PLCQiri Cl “ 

African GoW PLCOTO tp - WW® 

(20no9:i _: 

4 sv)t Giobft FufldsAWi BmfnmKfm 
eStoSid Ld - 87S 

Meldings PLCC^d ip - *3 * • 
CnjrJiw Oftod irw«rwr*efit Fiiwvcwis# • 
Sits - £5-3858 - -- 

Daftran Hugs PLClOo - C01-. 

Dougtaa Gas Liflh: Co LdOrd £t - £436 

Five Arrow LdOrd CUErf - £4S (Wcfill 
Qranaxan Tetevxtron PLCOrd lOp - . . 

£085^ _ 

Hamom Fund MnanQorafc MNarai 
American Growth Fund - N-MPOre 
japan Fund ■ S4T59 (iWodl 
Haytar Brock bank PLCCkd lOp -El.fS - 
(19N091) 

Kay’s Atlas Brewery Cum Prf tw - • 

n 7 

Kontf&S 4 Sons CteB Pig Pit 

62%p - EO’i (1®4o9l 1 __ 

Ktovwcn Baraonflno Fmd Men JayraaM 

Fund-S03mi5Nc31J __ 

KBGritFitad - £13 58HSN091) 
Kleinwort BensoruGueroaoyfuod Mob ■ 
InfiamaDonal Income - El -9T5 ■ . 

Lawns Group PLCOrd £1 - E22'i 23 

Le^lxf* Store* LdOrd £1 - *23 
(18 No91) 

Littiewoocfs Oro&msaoon LdlSVTCui 
Prf £1 - Et.lt l^Z 

MAGcGuemseypstend Goto FundAocum 
Units -£10B46(20W911 
MIM Briteivtta Intema&onef Ld Japan 
tncome A Growth - El 329 
National Parking Corp LdOrd 1w - O* . 
Now Scotl a nd insurance Group PLC&G 
SOp - E3.9 3 91 n$N09f» 

Newbury Raceocvrae PLCOrd MO - 
£2400 (ISNoSI| 

Panther Securttwa PLCOrd 2Sp - £3% 
PerpetuaKJeraaylOtfshore UK Growth - 
$1.9888(1514091) 

Quay Properties LdCT - ti.fSnSNoBI) - 
Rangers Football Club PLCCM lOp - 
£1.15 _ 

Aothschid Asset Mjiugwam OjOg 
Cotrf CoRtmotery Trust - £T.429v 
Select tndustnes PLCOrd 2%p - £OOt& 
(19N091) _ 

Soutiiem Newspapers PLCOd €1 -€2Jb 
3 3.03 (19 No91> 

Sun Ol Britain LdOv Royalty Sft Ltab* ip 
- CO 1 '. 

Systems Connections Ooup PLC CM 2_Sp 
-0% 

Transatlantic Htdgs PLCOrd 50p - £3L«S 
Tyndall lniainaaon«rJeraav)tate ra airo»te l 
Rind - 

vtsta Enteft a taments PLCOTO 5p -0% - 
(19No8l| 

WeetabU Ld"A“ NorwV Ord 25p - £736 
7% (2 QNoSIl 

Yam Bros Wine Lodges PLCOrd 25p - 


RULE 535 (4) (a) 

Bargain* iMriced In Mcurftte 
where principal marital fa ouMtea 
the UK raid RepubAc ol Ir e la nd. 
Quotation has no( boon granted to 
London and dbalinga aro not 
raoordod In the Official UaL . 

Bofcfl Scmbawang 5 0 (15.111 
Cm Range Oil ASO 28 (IB 12> 
comralty Psychlauic Cmters 513.1254 

^ir2o69tt2 SeTW,, C5 

Energy R bo im c c A51 284 
Forest Laboratories $36,754 
Hariand (Jotia H> Co $22 254 
Waho Power Co $27.42* 05.111 
Kmtoae Internallonal $25 44 (19 111 
JOftlngfM// nnfAfdfmuTlerbatf Ord MSI 6 
Kulim Malaysia CM lo oSaSTw 

K OjTllf 3 W,J 0rtf fMj,a 7 M$LB 

sifiSafSi 

Fortman Mining 46.0 (19 HJ 
Store Communications SK260.0 (15.11} 
Strategic Minerals Cora ASO.203 08 11) 
Terras Resources ASO.& us in 
Westfield Minerals 45 0 


ot ft# tone* 


1992 - 

The European Market 

Tbc FT propoaes to publish this survey on 
December 18 1991. 

The more predominant rote oT the EC win have the 
greatest impact on a company’s business over the 
nan few yea n. This was the view of SI",; of too 
Chief Executives in Europe surveyed in 1990 who 
read the FT. 

If you want to roach this important audience. 
call Elizabeth Vaughan on 
071 873 3*72 or fax 071 573 3079 

Data source: Chief Executes in Europe loyo 

FINANCIAL TIMES 1 
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CONTRACTED 
BUSINESS SERVICES 


The FT proposes to publish this 
survey on 

r. •„ , Ja “ na ry 17th 1992. 

It wiU of considerable interest to 

our readership of Chief Executives 
Fwwx Directors, Board Director 
and Managers- the very people who 
have responsibility for employing 
external contractors. If you 

reach this important audience call 
Jessica Perry 
on 071 873 4611 
or fax 071 873 3062 

_ sour ce: BMRC 1990 

IT Sl.'RVIvc 1 
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LcndonAProv Shop CentraaMtigriPLC 
10% 1st Mtg Deb Sft 2038 -030* « 
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LONDON STOCK EXCHANGE 


Sell-off as share trading account ends 

By Tony Byland, UK Stock Market Editor 

■ 


WEAKNESS in sterling and 
gloomy prospects for. the 
Christmas retail season 
prompted a sell-off In the UK 
stock market yesterday. The 
FT-SE Index fell a farther 17-2 
paints as the two week equity 
trading account came to a 
close and London traders 
backed away In the face of an 
early fail of 15 Dow points on 
Wall Street While turnover 
across the. fall ran^e of the 
London market remained mod¬ 
erate, heavy selling hit some of 
the best-known high street 
retailers. 

The final moments of trading 
brought high drama as shares 
In Hawker Slddeley showed a 
heavy discount to the BTR bid 
price, leaving some traders to 
greet with astonishment the 
announcement after market 
hours that BTR's bid for the 
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long-established UK engineer¬ 
ing company bad succeeded. 

The announcement of a 
£600m current account deficit 
on UK trade last month, some¬ 
what larger than anticipated 
by City analysts, cast new 
pressures over ster ling and 
thus over the outlook for 
domestic interest rates. Gov¬ 
ernment bonds extended early 
losses and longer dated stocks 
showed falls of a fall point at 
mid-session, although these 


were trimmed slightly before 
the close. 

Following stable perfor¬ 
mances in Tokyo and New 
York, UK equities opened 
higher and the Footsie snapped 
up by nearly nine points as 
early trading saw some buying 
by traders needing to meet sell¬ 
ing commitments struck ear¬ 
lier in the week. But the com¬ 
bination of disappointment 
with the October trade statis¬ 
tics and sterling's fall towards 
the DM2.85 level soon turned 
equities downwards. 

After touching the day's low 
of Footsie 2,4452, equities fluc¬ 
tuated nervously as Wall 
Street made a slow start The 
final reading put the FT-SE 
Index at 2,446.3, down 17.2. 
Seaq volume of 526.1m shares 
compared with 534.1m on 
Thursday. 


The UK stock market has 
fallen by about 4.4 per cent 
over the two week account. 
Most of the setback took place 
this week in Ore wake of Wall 
Street’s heavy loss and also the 
slide in sterling which has 
undermined Interest rate confi¬ 
dence - and even raised the 
spectre of a rise in UK base 
rates. 

Waning confidence that con¬ 
sumer spending can lead the 
way out of recession received a 
further blow wben a US invest¬ 
ment bank cut its forecasts for 
the leading retail stocks. 

However, many strategists 
remain convinced that the 
yield ratio on UK equities 
against bonds now indicates an 
attractive buying opportunity, 
although London needs to see 
Wall Street steady from this 
week's setback. 


• Retail, or customer-based, 
volume In equities has died 
away to levels considered 
barely profitable for London's 
securities industry. _ 

London SE volume 
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NOV 

22 

NOV 

21 

Nov 

20 

NOV 

19 

Nov 

10 

Year 

Ago 

m\ 

High 

1 

Low 

Sim CoAtpttaiion 

Wflh Low 

flowiiMwil Sea 

65.88 

06.48 

08.72 

88.72 

86.83 

B186 

07.94 

OM) 

8717 

(2/1) 

127.4 

(9/1/35) 

<9.18 

(3/1/75) 

Fhod Mereai 

96.S6 

96.20 

96.39 

96.40 

96.49 

89.09 

97.17 

12 /10) 

90 58 
(2/1) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

Ordinary Stura# 

1886.8 

1888.9 

18981; 

1887.6 

1914 0 

1712.2 

21084) 

(2*) 

1606.3 

06/1) 

2109 3 
(2/9/911 

494 

(26.-6/401 

Gold Mlm 

100.0 

1S7J 

158.5 

15342 

1519 

15&3 

227.8 

111/71 

127.0 

(27/2) 

734.7 

(15/2/631 

43.5 

(26/10/71) 

FT-SE 100 8hare 

244S.3 

am* 

2472.6 

2463.1 

2502.0 

2170.S 

3970.6 

12/9] 

2964.6 

06/1] 

2676.6 

(2/Ml) 

9869 

(23/7/64) 

FT-SE Euretnck 200 

1T13-09 

1119-14 

1124.027 

1122.47 

1134.49 

- 

1198.60 

(3/9) 

938.62 

(16/1) 

119860 

(3/9/91) 

93662 

(16/1/01) 

•OrL Dlv. Ylelc 

6.23 

5.10 

5. IS 

5.18 

5.11 

5.63 

Btia 100 6s a San i Viral Fuad m 183L May 
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SEAQ Borgns 4 45pm 30,035 24JOB 25821 28.955 33.983 26.153 

Equity TumovarfCniJt 956.22 960.86 1031.16 1122.13 731.78 

Equity Bargainer - 23,970 25,280 25335 32.383 24.189 

Sham Traded < m l)t 456.3 424.4 308.8 401.1 365.4 


Ordinary 


Open 
18911 


9 am 
1691.0 


iu am 
1867.8 


ii am 
1876.9 


Day's Low 1865.5 


3 pm 


4 pm 

1873 0 


1065.9 


GILT EDGED ACTIVITY 

Indices* Nov 2i Nov X 

Gilt Edged 

Bargains 87.7 75.3 

5-Day average 86.8 88.0 


FT-SE 100, Hourly changes Day's High 2472.4 Day's Low 2445.2 


Open 


9 am 


ID am 


11 am 


12 pm 


1 pm 


2 pm 


3 pm 


4 pm 

2468.3 


24682 


2468.1 


24563 


24573 


2446 6 


2448 0 


24513 


2445.3 


FT-SE Eurotrac* 200 , Hourly etangaa Day's High 1121 SI Day s Low 1112.67 


Open 


TO am 


ii am 

12 pm 


1 pm 


2pm 


3 pm 

1121.57 


1120.84 


111834 

1117.07 


111125 


1113 35 


1113.60 


*SE Activity 1974. 
tExcluding inlra-maricet 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0696 123001 


Hawker 

stock 

plunges 

■ 

THE announcement after 
market hours that BTR, the 
UK conglomerate, had suc¬ 
ceeded iritb its £1.55bn bid for 
Hawker Slddeley, one of the 
long-established names in Brit¬ 
ish engineering, provided a 
d ramat ic ending to an exciting 
session in Hawker shares. 

After hanging fire in modest 
trading early In the day. 
Hawker shares suddenly 
plunged by nearly 50 as wild 
tales circulated ahead of the 
1.00pm bid deadline regarding 
the progress of the count of 
share acceptances at Barclays 
de Zoete Wedd, the investment 
bank acting for BTR. 

At worst, the shares were 
down to 670p, compared with 
BTR’s cash-underwritten offer 
of 725p. BTR slipped by 10, as 
City analysts pondered the 
implications far the company 
should its bid for Hawker ML 

Dealers said there was little 
selling of Hawker shares and 
were unable to explain the sud¬ 
den wave of nervousness. Both 
shares steadied before the offi¬ 
cial dose. Hawker ending a net 
44-down at 875p on trading vol¬ 
ume of 2.7m shares, while BTR 
closed down 8 at 379p on &3m_ 

Following the news of the 
bid's success, share prices for 
both companies were hurriedly 
adjusted ready for the opening 
of "business on Monday. 
Hawker, stock was marked up 
to the BTR cash offer price. 

Argos setback 

'The .most severe flail in a 
generally depressed retailing 
sector came Gram Argos, the 
specialist catalogue-based dis¬ 
count operation, which suf¬ 
fered from the effects of Argos’ 
pricing cutting operation and a 
substantial proms downgrade 
by retail analysts at Goldman 
Sachs. Goldman is one of the 
most Influential brokers cover¬ 
ing the UK retail scene. 

Argos shares fell steeply to 
close a net 22 off at 280p, a far 
cry cry from the peak 339p the 
shares reached at the end of 
August. 

Argos recently announced it 
had embarked on a promotion 
exercise which saw 10 per cent 
reductions on selected lines. 
This move unnerved many 
investors but what triggered 
the big slide yesterday was 
Goldmans' forecast reduction. 
The broker chopped its current 
year forecast from £74m to 
£63.5m, the lowest estimate 
among leading broking houses. 


The Goldman retail team 
said the cut was made for a 
number of reasons. Retailing, 
with the exception of clothing, 
had generally endured a bad 
time in the past month, as evi¬ 
denced by the disappointing 
provisional retail figure for 
October announced earlie r this 
week. Also, the stock and the 
sector “was looking ripe for 
profit-taking after a bout of 
outperform an ce which had 
seen the relative up to 85, its 
highest point for several 
years,” said Goldman. 

Guinness firmer 

The out of court settlement 
from Guinness over its take¬ 
over battle for the Distillers 
Company in 1966 was regarded 
by drinks analysts as positive 
news for Guinness and the 
group's share price rose 5 to 
509p after being 11 up at one 
stage. 

Analysts said the £78m cost 
to Guinness could be met with 
relative ease by the drinks 
giant which produced £251m 
free cash flow in the financial 
year to March 199L The settle¬ 
ment figure was well within 
the range of expectations but 
there was general relief that 
the problem was out of the 
way. 

Argyll also rose on the set¬ 
tlement, closing 4 better at 
259p. Analyst Ms Michelle 
Proud of County Nat West said: 
"Guinness had taken very good 
legal advice. Argyll would 
probably not have got any 
more, they would just have 
suffered more expense and 
time delays.” 

Turnover in Reuters was 
boosted by a line of 1.3m 


shares dealt at 870p. Traders 
believed that it could have rep¬ 
resented a programme trade 
carried out by a US securities 
house. The shares closed 4 off 
at B69p. 

International stocks tended 
to bold up against the market 
as investors looked towards 
shares with a strong defensive 
element Glaxo was one of the 
better performers in the Foot¬ 
sie, bouncing back 10 to 780p 
following its sharp falls earlier 
in the week. Unilever also 
gained 10 to close at 838p, Well¬ 
come was firmer in early trad¬ 
ing before easing to close a 

S ony off at 859p and Fisons 
it only a penny to 399p. 
News that the proposed 
acquisition by AAH Holdings 
of the UK assets of Medico- 
pharma, the small Dutch drug 
producer, had been referred to 
the UK Monopolies and Merg¬ 
ers Commission prompted 
AAH shares to fall 7 to 455p. 

An analyst's recommenda¬ 
tion helped Medeva, the phar¬ 
maceuticals company, to pick 
up 5 to 214p. 

Persistent talk that a 
counter bid to Lasmo's offer 
would soon make an appear¬ 
ance saw Ultramar edge up 5 
more to 385p. 

Asda shares remained on the 
defensive, slipping a farther 
114 to 37p after the Thursday’s 
cut in profits forecast by Hoare 
Govett, the UK securities 
house. Turnover topped 13m. 
The whole of the food retailing 
sector looked unhappy, still 
feeling the effects of the most 
recent moves in the eternal 
price-war between the retail¬ 
ers. Kwtk-Save launched a 
National newspaper promotion 
while Asda announced a freeze 


NEW HIGHS AND LOWS FOR 1991 


MEW HKSH8 (32). 

BRiraH FUNDS (l)Tr4pctl. 1992. BANKS 

(2) ABN Amro. AML BREWERS (9 ManalMd. 
Moftand. CHEMICALS (Z) Halstead (J). Ptyftu. 
STORES ft) Austin Read K Bteefca Lola, 
Hogg Robtanon. ELECTRICALS (4) Dal*. 
Orucfc. Mlsys. Psion, ENGMEEMNQ (4) 
Ctemrlng. Do. Cnv, Pit, HHL Movrh Ashby, 
FOODS (I) Parte. HOTELS (1) RWMNL 
WMMTRUUL8 (9) Apollo Metal*. Elan, Xnlon. 
ML Lab** Marling, Soroo, MSUnAMCE ft) 
FBD. LEISURE (2) AJftOUrs, Tran* World 
Camfll&H, TRANSPORT (1) BAA. WATER 

ci) Eifl Survey, OVERSEAS MMEB(1) Dor*J 
Rm. 

MEW LOWS <46*. 

WmSH RMDS (ID Etfh.l3 1 apc 1982. - 

Conv^bm 2004 A. AMERICANS (9 IBM. 
Tmnftco. CANADIANS (1) Import* OP. 
BANKS (1) JoMpfi (Ltopold). HMLPW08 

(3) CALA. GrahOfn Wood. Ibotocfc Johnson 


Wme*.. CHEMICALS Cl) Loltfi rmsroan. 
STORES ft) CJfflon Cards. ELECTRICALS 
(1) Fujitsu. ENODEEMNQ (1)GKN. 
BBWTlttALS CIS) ADT. Ateundra 
Wbffcwoar, Bkntan, Brit Aompoco. Brit 
Steal, Doan & D omes. Matron. OMIM.. 
Trafalgar Homo A. WMtacraft. BiStMAMCE 
D) WllHs CoiTOcn. LEKURE M MkSandi 
Radio. MOTORS (1) Lucas. tCMSAFOIS 
(1) GaiWiar (DCL PAPERS fl) Rspota. 
PROPERTY (2) Dunloo Houao. London 
Mer ch ant 8 ms. 7* pc Uim* SHOES 
P) Stylo. TEXTILES (1) Javomo, TRANSPORT 
(2} Ad Nippon Airway*. P & O Wrmt* '6642. 
TRUSTS (7) Electra. Homing Emg. MUl, 
Gartmoro Emg. Poe. Wnmta.. Garsmoto 
BeooandL MadWorranaan Fund. Throgmotioii 
TaL Will da.. Tapdanrnorfc. WATER (1) flawam 
TTarn. (MLS (3) Alliance Roe, Midland 8 
Sooawi Rae.. Tucker Reflk. MINES p) 
Plateau. 


RISES AND FALLS YESTERDAY 


British Funds......—.-. 

Coro* Don. & Foreign Bonds.........— 

Iwhstnals.- 

Financial and Props.. 

Oils.-. 

Plantations...... 

Mines.. 

Otters..—. . .. 

Totals. 


On Friday 


On toe week 


Rises 

Falls 

Same 

Rises 

Falls 

Same 

1 

76 

. 5 

34 

307 

69 

0 

12 

8 

5 

42 

53 

178 

350 

956 

B96 

2.197 

4^27 

58 

239 

467 

347 

1,311 

2,162 

14 

a 

55 

56 

148 

246 

3 

0 

7 

5 

5 

40 

63 

10 

80 

206 

123 

436 

46 

57 

62 

152 

378 

291 

363 

765 

1,640 

1,701 

4,511 

7,624 


on many of its prices last 
week, Kwik-Save eased 6 to 
536p. 

Unigate, scheduled to 
announce interims next 
Wednesday - FQeinwort Ben¬ 
son expects them to achieve 
B38.2ni against £41.4m - gave 
up 13 to 286p. 

Buying ahead of interim 
results on Tuesday helped 
Allied-Lyons to close 4 better 
at 605p. County NatWest was 
talking to institutions yester¬ 
day. 

Uncertainty over prospects 
for the brewers led Bass to fall 


12 to 934p despite the sale of Its 
Delta Biotechnology subsidiary 
to BOC for £23m. 

Worries that high-street 
Christmas sales could be sub¬ 
stantially damaged by reces¬ 
sion and worries about the pos¬ 
sibility of a hike In UK interest 
rates, left the stores sector 
badly mauled. Mr Keith Wills 
at Goldman Sachs said his 
team was about to cut fore¬ 
casts throughout the retail sec¬ 
tor. "The problems are in all 
product areas,” hinting that 
other forecast cuts could well 

m _ a _ ■ _ m . 
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Every area of the sector took 
a pasting with top-rated Marks 
and Spencer posting a loss of 
11% to 279%p on turnover of 
9.7m shares, the highest single¬ 
day’s volume since July 23. 
Dixons retreated 13 to 212p on 
2.3m shares, with specialists 
fretting about stories that the 
group may have to launch pre- 
Christmas price cuts to stimu¬ 
late sales. 

Kingfisher, which owns 
Comet, the electrical goods 
retailer, dropped 21 to 505p on 
3.2m, hit far the same reasons 
as Dixons and additionally 
unsettled by suggestions that a 
bid by Blockbuster of the US 
for Cftyvislon would lead to 
greater competition in the 
video sales and rental business 
where TOngfiahw haa a size¬ 
able chunk of the market. 


There were also suggestions 
that Kingfisher might launch a 
counter bid for Cityvision, 
which controls more than 800 
outlets In the UK. Cityvision 
jumped 21 to 46p after the 
Blockbuster bid. 

Boots lost 13 to 413p on 4.4m 
and Storehouse, despite the 
well-received figures published 
earlier this week, dipped 5 to 
94p on 3.8m. WH Smith A fell 
12 to 450p although there were 
suggestions that Smith may be 
in the running for inclusion in 
the Footsie list of the top 100 
stocks when the Footsie 
steering committee sits on 
December 11. 

Alexandra Workwear fell 4 
to 98p. Carr Kitcat & Aitken 
changed its stance born hold to 
sell and said it does not expect 
the clothing company to report 
profits this year; the house was 
looking for S0.5m. 


COMMODITIES 


WEEK IN THE MARKETS 


Gloom lifts in the gold market 


SEVERAL factors combined 
this week to lift the gold mar¬ 
ket out of its recent depressed 
trading range. After several 
weeks during which trading 
was concentrated in the mid- 
$350s the price climbed above 
$360 a troy ounce in response 
to concern about signs that the 
US economy might be heading 
back into recession and a 
report by the head of the 
Soviet parliament's audit com¬ 
mission that the state bank, 
Gosbank, had no reserves at 
all 

As the price dosed that day 
at $361.10 an ounce traders 
were speculating about the 
extent of the market’s “upside 
potential". Resistance was 
expected at $362 and $863 an 
ounce, some said, and signifi¬ 
cant producer selling was 
thought likely above $366. The 
first two hurdles were cleared 
with ease as deepening con¬ 
cern about the US economy 
pushed Wall Street share 
prices lower. But the market 
was still reluctant to adopt an 
ovfertly bullish tone. Heavy 
resistance would be encoun¬ 
tered at $364 aim ounce, trad¬ 
ers said, and the downside tar¬ 
get was $358 by the end of the 

wcskf 

The market did pause for 
breath in midweek, but it was 
soon back into its stride, 
helped by growing confidence 


that a G-7 aid package to the 
former Soviet Union would 
relieve its hard currency prob¬ 
lems and make heavy gold 
sales lees likely. And yester¬ 
day's news that the package 
included deferment of foreign 
debt repayments provided far¬ 
ther fael for the upswing. At 
the close of the London bunion 
market the gold price was 
S36&45 a troy ounce, up $2.90 
on the day and S12.55 on the 

nmAlr 

WCcL 

The Soviet aid package also 
eased fears of farther heavy 
pa lps of piatinnm and, despite 
being t rimm ed hack by 75 
cents yesterday, the platinum 
price ended the week S1&50 up 
on balance at $373 a troy 
ounce. “I think people are 
finally begining to believe that 
there is a possibility of a pro¬ 
longed rally,” one platinum 
trader commented. 

The US economic factor that 
cheered up the gold market 
had the opposite effect for cop¬ 
per, and cash price on the Lon¬ 
don Metal Exchange touched a 
two-month low of £L310fi0 a 
tonne in mid-week, before dos¬ 
ing yesterday at £1,317 a tonne, 
down £41X50 on balance. Deal¬ 
ers noted, however, that 
nearby supply tightness kept 
the price at a £26.50-a-tonne 
premium to metal for delivery 
in three months, 50 pence 
higher than the level ruling at 


the sad of last week. 

Zinc was once again the 
LME's strongest performer, 
though traders remained as 
much in the dark as ever about 
the reasons behind its recent 
juice surge. The cash price put 
on another $87.50 this week to 
reach $1,182 a tonne, faking the 
advance over the past two and 
a half weeks to $18X25 a tonne. 


(As at Thurad*/* ctaae) 
torn** 

AJumlnU«n 

+ 8.725 10820850 

Coppor 

+1JB60 (0 297325 

Load 

+650 Id 119.150 

NkM 

-582 to 8328 

Zinc 

-4TS to 157,790 

Tin 

-265 to 12320 


Although many dealers felt 
the rally from hfe-of-contract 
lows had gone too far, espe¬ 
cially in view Of shinVnflcg of 
demand in the physical market 
and the fact that lmb stocks 
had reached a record level, 
there was a natural reluctance 
to Oppose a trend that they did 
not pretend to understand. 
Some appeared to have over¬ 
come that reluctance yester¬ 
day, however, after the three 
months position moved above 
the $1,200 level. That prompted 
a wave of selling that took the 
price down to $1,180.50 a tonne 
at the close. 

The weakest of the LME 
markets was that for nickel 
which suffered at the hands of 


both fundamentally- and tech¬ 
nically-inspired sellers. The 
three months position’s breach 
on Wednesday of the $7,250 
support level released a farther 
wave of selling the left the 
price $265 down on the week at 
a 21-month low of $7,167.50 a 
tonne at yesterday's close. The 
fall might have been still 
greater had it not been for the 
announcement yesterday of a 

charpish fall In T.MB stocks. 


Aluminium prices also came 
under renewed pressure as 
dealers who were already dis¬ 
appointed by the absence of 
farther substantial production 
cuts reacted to the gloomy 
prognostications on the US 
economy. At yesterday's close 
«»h aluminium was quoted at 
$1,11450 a tonne, down $4&G0 
on the week. 


At the London Futures and 
Options Exchange the main 
bright spot was the coffee mar¬ 
ket. where concern about a 
seasonal nearby supply short¬ 
age of quality supplies lifted 
the January robustas position 
to a seven-month high of the 
£609 a tonne at one point But 
then the rise ran out of steam, 
and by yesterday's close the 
price was back below £600 a 
tonne. ‘’It's just drifted off on 
lack of interest,” said one 


trader. 


Richard Mooney 


TRADING VOLUME IN MAJOR STOCKS 


FT-A All-Share Index 



Equity Shares Traded 


Turnover by volume (miSon) 
Exctodfng: 

IfllttiiMkai business SOwuntvnovor 



USM-listed Proteus Interna¬ 
tional, the specialist in advan- 
cedtechnology and computer- 
aided drug design, jumped 26 
to 177p on the ■wnnuneemant 
of a placing of 895,000 new 
shares with institutions at I40p 
to raise ^ ^ 

MARKET REPORTERS: 
Peter John, 

Joel KEbazo, 

Steve Thompson. 

■ Other market statistics, includ¬ 
ing Uie FT-Actuaries Share Indi¬ 
ces and London Traded Options, 

Page 11. 
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EQUITY FUTURES AND OPTIONS TRADING 


SHARP falls in sterling 
triggered a wave of selling In 
Footsie futures, yesterday, 
writes Joel Kibazo. 

The December contract 
opened firmer in anticipation 
of a strong opening on Wall 
Street However sterling's falls 
against the D-mark soon took 
centre stage and dealers went 
on a wiH"g tack. 

Selling was farther encour¬ 
aged by big turnover in short 
sterling fa fares which traded 


over 90,000 contracts. 

The anticipated firm Wall 
Street opening failed to mate¬ 
rialise and December traded 
even lower. 

At the official close, Decem¬ 
ber stood at 2,457, down 25 on 
the previous session and at a 
7-point discount to its esti¬ 
mated fair value premium to 
cash of 18. 

In traded options, tn mover 
fell to 27,124, well below 
Thursday’s figure of more 


than 45,000 contracts. 

British Steel options saw 
2,675 lots traded as one dealer 
closed out a large position. 
This was followed by Boots, 
whose underlying shares were 
affected by negative sentiment 
following pre-Christmas price 
cuts from Argos. 

BTR, which yesterday won 
its bid for Hawker Slddeley, 
was the third most active 
option trading some 1,268 lots. 
Conrtaulds was also busy. 


BENCHMARK GOVERNMENT BONDS FT-A INDICES LEADERS AND LAGGARDS 



Coupon 

Rad 

Dal* 

Prioa 

Chang* 

Ytefcf 

Whafc 

NO 

■ *—**- 
■mn 

•09 

Percentage changes since December 31 1990 based on 
Thursday November 21 1991 


AUSTRALIA 

12.000 

11/01 

1148706 

+0.180 

9.73 

981 

1004 


BELGIUM 

B 400 

OMI 

908000 

•0880 

0.12 

983 

988 

Health A Household ... 

+ 

SO 02 

Banks...+ 

1121 

CANADA * 








Textiles .. .... 

+ 

51.75 

Food Manufacturing ..... IPIIII + 

14.48 

n 500 

04/UZ 

HLojkju 

riLiall 

0. ft 

0.42 

OA3 

Packaging, Paper & Printing.. 
Bushiest Services- 

+ 

4087 

36.16 


1115 

10.75 

DENMARK 

goon 

11/00 

1008400 

-0380 

880 

885 

084 

+ 

Electronics ---- + 

CDAMTE DTAM 

a cm 

ttm 

ora new 

ji oca 

DIB 

AR7 

884 

176 

Chemicals.. 

+ 

34.13 

Conglomerates —. + 

1087 

OAT 

1LG00 

0T/D1 

1014100 

-0540 

3.03 

073 

Merchant Banka.. 

+ 

33.82 

26.73 

26.46 

Hotels A Leisure ......__+ 

181 

680 

4.47 

G9MANY 

8J2B 

09/01 

00.7700 

-0160 

029 

881 

122 

wTlIOr'ftJl HP1IIHMIPV1 ■*!■■*« IM ■■ ■•■■V ■!■■■■■ 

Elactrlcata_ _ _ 

+ 

+ 

Capital Goods .. + 

Financial Group _+ 

ITALY 

12X00 

08101 

088500 

-0130 

1283 

1249 

1240 

Engineering-General.. 

+ 

2682 

25.53 

23.51 

Moiora .........+ 

3.11 

283 

207 

JAPAN No 110 

4800 

06/00 

928500 


6.23 

6.19 

117 

Consumer Group ............... 

Telephone Networks.. 

+ 

+ 

VOUItfl ■■■■.... ■ 

Gold Mines Index .. + 

No 12B 

0,400 

09/00 

1028704 

rail W 

O.K 


mo 

Omer Industrial MatorlalB — 
Other Groups___ 

.k. 

21.10 

20.03 

Oil A Cm + 

1.01 

181 

NETHERLANDS 

8800 

03/01 

068200 

-0280 

8.76 

8.72 

176 

+ 

Food Retailing .... -- - 

RPAIil 

is am 

irrmn 

998000 

-0330 

1189 

1188 

1185 

IlKhlprlal Qrona .. .. 

+ 

19.88 

Insurance Brokers.. - 

288 





4 . 

1081 

1182 


19R 

UK GILTS 

10800 

11/98 

100-03 

-16/32 

087 

072 

084 

Brawan A DistlllflrA .. 

+ 

Property ........_ _ - 

080 


10800 

B800 

02/DI 

10/08 

100-10 

94-07 

-19/32 

-21/32 

084 

9.70 

067 

046 

084 

0.60 

Electricity ..-.- 

film Share InrlJM .. 

+ 

4- 

1784 

17.10 

Contracting, Construction — - 
Insurance fComoosltel . « 

10.45 

1287 

US 7HEASURY ' 

7800 

11/01 

10041 

+0/32 

7.41 

787 

7.08 

Investment Trusts . . 

+ 

1684 

Engineering-Aerospace 

1583 

§ 000 

11/21 

100-11 

+2/32 

7.97 

786 

108 

14 edit MIM.....|M....™...... 

+ 

16.15 

Metals & Metal Forming. - 

18.12 

London Noting, ’dan 

OtOfl NOW 1 

fork mor 

ring twain 

n Ylofc 

tta; Local 

mafkoKfl 

Andard 

AH-ShAnt Index _ 

+ 

1585 




Pilose: US. UK In 32nd*^ others In decimal TocrmtcmJ DMATLAS Price Bourne 


APPOINTMENTS 


Museum movements 


Helen Rees, 31, is leaving 
London’s DESIGN MUSEUM at 
the end of the year - a depar¬ 
ture viewed with sadness by a 
good number of design world 
people. Rees has been at the 
museum since it opened in 
July 1989 and has spent the 
past two years as its director. 

She says that the reason for 
going is that “the Design 
Museum has some financial 
problems and very badly needs 
a broader finanriai base to sur¬ 
vive”. Its budget, roughly split 
three ways between the Con¬ 
ran Foundation and the 
Department of Trade and 
Industry, sponsorship and 
earned income, is just £L2m 
for 1992-93, against £2m for 
1990-91. Rees says that will 
mean a “very dramatic curtail¬ 
ment in its programme”. 

David Carter, a member of 


the museum trustees’ board, is 
“very sorry" to see such an 
“extraordinarily effective per¬ 
son” leave the museum. Wally 
Olins, another board member, 
supports Carter - “she was a 
tremendously good leader for 
the Design Museum and I’m 
very sorry she’s going”. 

Rees was not pushed, as has 
been implied by some media 
coverage, but had for some 
time been unhappy with the 
dimming down of the finances, 
which wfil inevitably affect the 
musem’a future. She did not 
wish to manage that decline 
and is off. amicably enough, to 
search for other roles. She has 
“no idea” what she might do, 
though the museum world will 
no doubt court her talents. “I 
think we are going to have a 
lot more problems than Helen 
is,” says Olins. 


Diplomat cum 
doomster 

Sir Crispin Tlckell, former 
diplomat turned outspoken 
environmental doomster, has 
been made a trustee of the 
NATURAL HISTORY 
MUSEUM for an initial five- 
year term. He replaces Sir 
John Thomas, a distinguished 
chemist and trustee since 1987. 

On his retirement from a 
varied diplomatic career, most 
recently serving as British 
ambassador to the UN until 
last summer, Sir Crispin, who 
is 61, became warden of Green 
College, Oxford, a postgraduate 
college for the sciences and 
medicine. 

The trusteeship is a prime 
ministerial appointment, Sir 
Crispin is well known in Down¬ 
ing Street and acts as an 
adviser on the environment to 
John Major. He is also credited 
with having earlier persuaded 
Margaret Thatcher to take the 



threat of global warming seri¬ 
ously. 

A trained historian and flu¬ 
ent Spanish speaker whose 

hobbies stretch from pre-Co¬ 
lumbian art to climatology, Sir 
Crispin's professional experi¬ 
ence includes a three year spell 
m the mid 1980s as president of 
the Overseas Development 
Agency. He is also currently 
president of the Royal Geo¬ 
graphical Society. 

In the last year he has been 
particularly vocal about the 


Armouries 

overseer 

Lord Eden of Wlnton has been 
reappointed chairman of the 
trustees of Bri tain ’s oldest pub¬ 
lic museum, the ROYAL 
ARMOURIES, which has been 
located at the Tower of London 
for 900 years. 

Lord Eden, a former industry 
minister, will oversee a chal¬ 
lenging period in the history of 
one of Britain’s most popular 
tourist attractions. Earlier this 
year, It was announced that a 
large part of its £500m collec¬ 
tion would be moved from the 
Tower into a £35m purpose- 
built museum in Leed’s Clar¬ 
ence Dock, due to open in the 
spring of 1996. By putting far 
more of the collection on dis¬ 
play, the government is hoping 
that it will be able to reduce 
the cost to the taxpayer, cur¬ 
rently around £4m per annum. 


need for extreme vigilance con¬ 
cerning the planet's future. “It 
is certainly too late to avert or 
prevent over-population, 
resource depletion, environ¬ 
mental degradation. Industrial 
pollution, ozone depletion, 
global warming and the rest,” 
he intoned recently. 

Neil Chalmers, director of 
the Natural History museum, 
looks forward to Sir Crispin's 
guidance in key areas of its 
research programme. Biodiv¬ 
ersity is one of the museum’s 
watchwords, and it runs a vari¬ 
ety of programmes including 
documenting the range of 
insects in tropical forests in 
Costa Rica, to a project, princi¬ 
pally landed by the EC, to 
examine life in deep oceans, 
one of the least understood 
habitats on the globe. “His 
breadth of experience as a dip* 
lomat and elsewhere »nHndin F 
the ODA will be Invaluable in 
helping us assess maze clearly 
the museum's role in the fields 
of environmental quality and 
biodiversity,” Chalmers says. 


Compass 

Group 

Roger Matthews has been 
made finance director of Com¬ 
pass Group, the fast-growing 
contract catering and health¬ 
care group. He takes over from 
Francis Mackay, who was pro¬ 
moted to chief executive a 
month ago, after the troubled 
Granada Group poached his 
boss, Gerry Robinson, to be its 
chief executive. 

Mackay and Robinson had 
worked closely together in arr¬ 
anging the management 
buy-out of Compass from 
Grand Metropolitan, and its 
subsequent flotation on the 
stock market. Although there 
was some initial concern about 
the loss of Robinson, Com¬ 
pass's share price has since 
recovered. Matthews, a 37-year- 
old chartered accountant. Is 
another old GrandMet hand 
who joined Compass in its 
infancy. Since June 1988 he has 
been commercial director of 
Compass’s catering services 
business. 

Jefferson 

Smurfit 

Ray Curran, chief executive of 
the Smurfit Paribas Ba nk, is 
joining its parent, the JEFFER¬ 
SON SMURFIT Group, as act¬ 
ing chief financial officer. He 
will replace the chief financial 
officer, Robert Holmes, who is 
taking leave of absence from 
the group for health reasons. 
According to the company, 
when Holmes returns, the situ¬ 
ation will be reviewed but Cur¬ 
ran "will retain a senior finan¬ 
cial position within the group”. 
Curran will take up his new 
position wben his successor 
has been appointed at Smurfit 
Paribas Bank and will join the 
board of the bank at that time. 


\ 


'I 







































AUTHORISED 
UNIT TRUSTS 


JS 


Price ftta 


n*. m v 


Ahtaqr Unit Trt Mngn (1000)H _ 

80 HiAMiint RO. Saanvnioalii 0M5717373 

aC&F^Irt blllbO 116 0 123 11-Ob 
HiqtifttEuiiv b JZ7fc 120.9*139.2hflj 
Woridwafeered 61204S 209 5*222 loI-0 2 


61204 5 209 5 

Greftolfimtt iA . 

America Growth b 192 2 142.2 
huoPjcik b 114 3 1206 
Awt3&&iriiifxp. ll fc 17t>4 140 2 
Cwultenwicc .0 110 2 liO 2 
Cd£iuiRom*Ire-0 67.14 07 it 

fa MJ2 MJZ 


1922 142.2 205J +111« 
116 3 1208 UB'S-<U|LZ2 


1208 UB^-0.1 
180 2* L916 *05 
HO 2 110.2 
87 It 87 15 -001 


ErvC^ulAa 
Euro Cuiui lac 
General 
Jjw 

MMcrtrrt .. 

UKCfMfeAs . fa 170B 1703 lff»i,+04g.lB 
ukOMDM .. 6 i*b ipHizoj *02 im 
US Ew^tag to b 11 OS liM » « *020 - 

bUffl'&GraitJi 6 **I B HXJW JIM *8 * J fg 
Ethiui. . (.UUMa *!*■??? 

Iwuinui 6 so W 61.J3 bSJ* It? 

!M*nd&6f*Ml<-6 *8A SJOI-OgS.iJ 

CiotuiMh&SK b 52 bb W.01 Sb.fflMJBl3.09 

Aberfortti Unit Trust Managers Ltd tl6M)F 
U toner St. EdWwtf EW W.„ 

UKS^'Cm OIUKO 110SO libior I a 

Abtrajt Uitt Trust Managers Ltd tlZOOHt 
10 Dmns Trrracr. M » a JMO 

teiuinticou ji wu rs*22 iSJf ys 
Cji* 3 » as » as so 8? -coi ia u 

European 3'* 65 74 6ft 74 *4 SO . 033 

E^S^ncon^. VC *4 43 *J0*T5fei4llLtro 


0 110 2 110 7 110.2 bn 
0 67.14 87 It 87 IS -601 6 88 
ft 74 40 74 40 7437 tfatti 1 71 
fa M32 6432 b8-79 4119 2W 

ft W 97 84 97 4087 46 1 15 
6 0118 BUB 96^2 <0231 15 
6 lb99 1MJ9 1817 .. 2 73 

6 9311 9419*100 2 . - 

b 68.41 86.41 94 55 *00 2.71 
h 1TOB 1783 189* +04 2.10 
6 106 6 113 2*1204 4 2 214 
*7105 7231 7ft 42 42D - 

b 24iB VIIMMQ *05 4 44 


112.0 <M) 5 4 44 
57 98 -008 2.6fl 
b534 412 135 
5147 402 5.77 
5b.28MiWl309 


Cm* 

European 
IratMii 
E icant 
Lrtrjlra 


27 08*2*167 
5085 50 65 
6ft J4 69 00 
*9.70*736 l 


7b73 767*47449*19 


04 2.66 

oi iau 

033 
U Lbb 


FlEftlmiEua 5b 47 50 
TandlrivTu 5 110 4 

funs Itn Ta Act 5 178 b -- 

GH1 & PlAfil I* St 1615 1ft 48 
Japje %V 147 3 147.3 

Paclfk .. 5b 34 5* 343ft 
PimrtfShore 5b 467} 48.00 
UKGrowta .. 5b 33 91 
WorldGrowth.. 5b 47 00 


47 50 


5b 37 5ft J7 5b 4891-401 t»05 
5b 47 50 47 50 50 92-0*126 
5 110 4 111 ft* £19.2 -01 144 
5 178 b 180 6*142.8 -0 2 42 

Sb 1615 1ft 48 1739 . LL27 
5b M7 3 147.3 15bJ -OJ 000 
5b 34 5ft 343ft 3ft.® i«9-41 
5b 4ft.71 48.00 5132 400 
5b 33 91 33 91* 3b 56-OO 3.79 
5b 4700 47 00*50 17*410000 


LL27 

17 aoo 

05 0.41 
03 449 
01 3.79 
03000 


Acorn Unit Tract Miiugns Ltd U10Q)F 
1 While Mi Yd. Urodpa BrteSEl lhX 071-40759W 
Ethical T*.. - 51994? 99 45 107 5J-* fcjLff 

EIOUITUA* ShOZ.75 10275 U13/-4 7/L47 

Acrana Fond Managers Ltd (1000)F 
5 Riviera Rd. Hlutol Essei 
UKu«livbem bb ftl 03 62.05 1 
UtEpitvCni* bb 54.77 5ft. 17 
Eurgoftm . bb *3-15 4 3 75* 
felt American 6b 43 94 44 nO* 

ForEwn 66 40 63 4119 
Uonn 0 M31 58 51 

Flicd Uneven 6b 57 08 57 15 1 
**11*1*6111 bb 5329 2338 

Aegis Unit Tst Mngmt Lid Q400)F 

94 WUMadM HA Bristol. SS810X .JSPJSRS 
hcowcPfofcolw .6)40.56 41 10 45.901-0 UB37 
BFrmvRfdidU fa 44 43 44 89 40 03-0 UP S7 
Of *aGo*PlQf41*-b|54 52 54 92 SO.7ft 1-0IDU.40 


■833b 

■Toi 
21 • 70 
23 3 10 
10457 
04 L9b 
OZ IOC 
23 918 
11 ?T8 


i- 
»: 


nn 


45.96-012 
48 03 -0U 
58.7ft -oin 

blSO-410 
40 50 -027 
44 12 -030 
64 39-003 

9344 -an 
40 12 -007 
4934 -GOB 
5537 *006 


40.82 4159* 44 09 


. 5 4332 44 24 
Jb 93 22 9322 


tflKOtePfOtOta .6 40.56 41 10 43.90-012 3.87 
BFrnabePfdiobx 6 44 43 44 89 48 Q3-0U3B7 
OF WIMP 1*41*, fa 54 52 54 92 58.7ft-010 3.40 
BfhUUaPM*Acc fa 57 Oft 57 47 bl 50 -410 3.40 
VtoOraPWnhK ft 37 53 37.92 40Sfl -027 0 13 
8F5MttaPf|la*x -4 40 80 41 23 44 12 -OJ0 D 13 
ClUBm*l*ara« 5b 79 43 79.43 84 39 -003 1.06 
4cCW Units4 5b 07 94 87 94 93 44 -001 1.06 
OU»frKM*aw*4 5b 37 76 37.76 40 12 -007 4 50 
ActumUuRS6 . 5b 4662 4662 4954 -OOB 4JS 
CUlPftfctoHl Sb 5230 SZ-58 55^7 *006 - 

EAMcd l*Rror?*c 5 40.82 41 59*44 04 «OJO 334 
CWcokutonAcc - 5 4332 44 24 46 79 «03L 334 
OJwiWitwf 5b 93 22 93 22 90 12 -ao< - 
QMMh*4a*aV .5b 93 22 93 22 9B 12-004 - 

Octal Sector Phi* 6. ft 34 79 35 80 3030 -OH 3 43 
MSwrUitt* .0 37 94 3903 41 7b -026 343 
KmJnOveihV .3b 51 15 52.72 56 01 *016 4 01 
IPS PortM* . . b 52.60 53.15 5b 87 -007 LW 
IPS PbrtfollQ Ace 6 53 19 536b 57 42-007 L09 
IrtlGrowth* ft 51 92 51 92 55 70 200 

1*1 Growth Acc*.. ft W34 54J4 54 30 ZOO 
IfQEMkrt- Sb 53 81 53 61 57 Zfl *008 - 

P»vVKbmn 6 50 78 Si 23 $402 -001 Lbb 
PVfwtfg Pft bm nte. b 51 27 SL73 5535 -0 31 1-56 
5Umi*tok««- 3 4ft39 46 59 4016 -0314.43 
bJM*«lKta* 3 5043 50.43 52 14 -031 4 43 
IMbdWlf - 5b 70*6 71.45 75 92-013^98 

AEGON Unit Treats Ltd U400>F 
35 Fowtakn Sb UjndKSUr M2 2AF 061236^685 

Br. 1 oh Growth .5b|S3 28 53^6* 57JO(-051 □.02 
BrUMi incoaiv ..5^150.96 59 70*65 5ZHJ57&91 

AEtna Unit Trusts Ltd OAOO)F 

AEtiu Hmk. 2-12 Pt*oniillle Road. LmOdo. Hi 93CG 


46 79 *031 
90 £2 -aw 
90 12 -aw 
38JO-024 
41 7b -326 

56 01 *010 
5b 87 -007 

57 42 -407 
55 70 

58 30 _ 

57 18 >008 
S4S2-0 31 
5555 -0 31 
40 16 -0 31 
52 14 -001 
7592-013 


Dealing 0277 b9( 
EmvbMtb 
Cven*. 
lAccun UHul 
FjrEttwt . 
limn Units) 

Fin & Progvir 
CAccnm Juts)..., 
HI* YU* 

(Acorn UpHs) 
bcviai&aMh 
hi come & Growth 
CAanfailMU). .. 
ktiGevwth 
(AccmIMIuI .. 


J*mb Gwlh lAcci. .5 132J 132J 
Hifi AnwfGwth _ 5 LSb-5 1565 


mh*iwfG«th 

(AunUil* 


2 Monullto Road LmOdo. Hi 9XG 
380 Atfnce.07 -8176494 

5 169 0 169 0 179 7 *0.1 1 35 
2 4055 4053*424 D -Zb 657 
2 Li90 1190 1245 -7 6.57 

. 5 211 9 2118 22b 2-2.1 142 
5 233 7 233.7 249 b -23 1.42 
5 45 10 45JO 4829 -032 4JD 
5 7955 7955 84.96 -031 483 
. 5 81 60 81 60*0653 -OJl 504 
.5 2298 2298 2434 -11 384 
5 42.49 42-49 4551 -0W 2Jb 
5 309 8 309 0 3282 -Z.4 bJ*> 
5 1200 1200 1272 -9 536 

. 5 0960 tiB.ftO 9456 -050 214 
5 94 64 94 64 100 8 -0 5 2 14 
.5 1525 1525 1409 -0J 0 00 
. 5 15b5 1565 163.4 -K) J 0 9ft 
5 192-b 192.6 203.6 -*€.4 D 9b 
5 90 70 98 78*105.9 —0 ft 116® 
5 407 4 407 4 436.2 -0 4 1165 
5 106.8 iBb A* 197.9 —O 1 4.74 
.3 319.7 319 7 3387 -1 2 4.74 
S 7958 03 03 07 96 -017 676 
5 115b 1200 1280 -05 ft.7b 
5 1905 209 1 2215 *0 2 3.47 
.5 295 5 3115 330 1 40 3 3.47 
.5 360 9 360.9*5908 -2.0 3J0 
5 775 9 775 9 821.9 -ft JO-50 


UcowiUhIU) . 5 407 4 407 4 4362 -0 4 UU 

Becp i evy 5 1068 IBb 8* 197.9 -0 7 4.74 

tAccam Jilui .5 319.7 314 7 3387 -1 2 4.74 
Soulier Cm Dh. 5 7958 0303 0796 -017 676 

(Aastn Ufiitsl .. 5 115 b 1208 128 0-05 ft 7b 
Simaller Cos .. 5 1905 209 1 2215^0 2 3.47 

lAccutn U4IUJ ... .5 295 5 311b 330 1 40 3 3.47 
UKGrovta .. -5 360 4 360.9* 390 8 -2-0 3JO 

UCC'smUiittD. 5 775 9 775 9 001.4 -ftJDJO 

Al khu reHes Inv Mgmt Sens Lid (12001H 
Bemfarl Hie. Ekwswlffc Rd Gla M523C&9S0 

AbiHj Income 5|ftl.L0 6210 65.raRl9RB8 
A*l«to* .5 60.70 69 82 74.071-021□ 88 
toneB*U«fInc 5b 46.10 47 02 50.02 -OWE 91 
tome OaifOrr Ace 5b 15231 53 47 56881-0 m 91 

Allied Dunbar Unit Tsts FIX (16D0)F 
Allied Dudur Ceoire. S*Woit 5811EL 
0793514514 OwIM 0793 610366 


GnnMttam 5 1822 1822*194Q -L50 a.00 

C*NI4I .5 308 7 3105* 530.4 -L20 281 

Balanced .... 5 341.8 541 8 577.0 -4JU 352 

AccamalAor . _ 5 0905 0905 94811-700M.lfl 


Amertcan Income 
Ihcooh . 
Ccihs Encamc 
Higprieui . . 
GMSmHlIe . 
hfttm tU — I Trnb 
Alter Spec Stt* 
EimnlMi 
Menutlonal 
Japan 
PacHk 

SeepfA/nerfei . 
Ww*e Aum Vai 
SpWWMTnrtS 
AuctVaine 
Com 8 Git! 

Small*Cos.. 
MSaiIIvCv 


UN 

79 
18 
60 
18 



VetUn&Cflt? 
IwiEjniw . 
reefaw^a^v 
UK Special Sits . 

Aitaothnot Unit 
ll-45Gre*unSL I 
Artutnwrt GwUloc 
DoAto* 

Aitodltnoi QnlrhcV 


5 3343 3345 
5 3245 324J 
5 103 1 183 1 
5 Mft.l 19b 1* 
5 2953 2953* 

5 85.06 85 08 
5 20.90 20 90* 
5 1097 1097 
5 1337 1337 
5 227 2 227 2 
5 305 I 3051* 
S 30 84 3004 


3 387 6 387 6*4127 -340 3.41 
5 35 41 35 41 37 71 -000 6*7 
5 145 0 145 0 154 4 -a JO 2 74 
5 132-5 1325 141 1 -LfaO 264 
5 110! 1101*1175 -L2* 3.05 
5 1137 1127* 121 0*04 1.97 
3 271 1 271 1 288 7 -4 SO 291 
5 122 4 122-4* 1305 -020 0 19 
5 332 7 3327 35«5*-UoB 55 

Tst Msmt Ltd (I600JF 

f EQVTON 071-6005831 
15 1035 109 71 .71L44 
II 150 1 159.1 r - 
94 J994 4L27I. . 041 


Arfcwrtgtit Management Q40fl)F 
1 Kings* MincbmerMbO 3AH 0hl-832ft242 

Gnmui . 5[I00 00 102.716*109 JO -0101263 

income 5|52.3I 53 25 5ft b5-015^92 

mionuUooal . 5 b Ul 29 41 29*43 84 -0(D 150 
5100 94 9080 96 60 .. U52 

Asset Unit Trust Mngre Ltd C1600)F 
20 Pcoeat Siren. London SWlY 4P£ 071-8395688 

GriMb S|70ft9 78 69 83 961. f 

income 5l 104 ft 104 6 111 bl . . M 4b 

B&CE Unit Trust Nngmt Ltd UD00)H 
Mm Roral Crawler RH10 2QP 0293526911 

B^CC-OPmScm jlfc8 34ft9 07 71 Tfal fill 4 0 


BL Unit Tst Managers Ud (1000)F 


PO Bo» 128 Seri 
Earn**jo Growth 
IvtfEmSiMCOci 
lirn^OViOfUl l pc 
R lBApflOllbl . 

Pjcif k Gnwm 
Uh Growth Aa 
UK Gmu Du 
UK hnome 


p M*IBR34PV 001-663 
8141 Bl 41 07 0ft 4JD 

59 98 59 90 M 14 4157 
685 6 68 36 72 72 -02b 
4ft 4ft 4ft 4ft 49 bB *008 

60 65 68 65 73 41 >0 ZB 
77 9 7 77 97*8358 -009 
60 42 68 42* 73 17 -00) 
56 70 5ft 70*60 6364® 



BSMtainhlll Unit Trust Mgts Ltd (12001F 
ZOSiJiAtasSq London EC1M 4A£ 071-231 6767 

Cjb»uI 5)5127 54 83 50 32) U 42 

Om*n 5*44 91 45 23 40 Hi . fl 07 

Baillie Gifford & Co Ud (1400)H 


1 RfttLw* Conn. Edl 
0G Amenta 9 
0£ Bril* Gut* . 
0G Gjiti & Gen 
BGEpetgjV 
Wt™ . 

BG |bc 9H« Cwrfh 
BG JaOJ" 

BG Pacific 
Jasvao Fa Nov LI 
MpWFdNm£0 


ctm*i D430CV 031-2224242 
5 174 4 174 4 185 5 -4 0 0 00 
3 36 21 36.92 J9 28 -014 199 
5 3986 39061*43 63 -009 44! 
5 3008 300 8 323 9 -3 0 1 9i 
5 160 7 lftO 7* 171.0 40 7 0 83 
5 2600 2ftQ0 278.1 -08b59 
5 244 6 244.6*2602 -0 6 300 
5 57 09 57 42 6L 09 401 166 
2 51 0 7 5107 5606 7 00 

5 1285 128 8*157 0 .0 47 


Bank of Ireland Fund Mgis Lid C1000IF 


SbQdcetSl London. 
0*>’&a<#j% ! 

hv Tnnu 
COMLil Gvlh 
W Mdr OpM 
btmtFra 
E**Eh«M 
Liewat LauitrGwtfi 


EC4R18H 
5 176 5 176 5 
5 94 tfl 4ft ft* 
5 89 77 8927 
5 9h 34 9634 

5|h3U 63 31 
5159 42 6012 


071-489 
1® B -190 
101 7 >1X 
43 97 >036 

1014Leao 

66331 . f 

63281 - t 


Barclays Unicom Ltd (lOflOlfi 


UannHs 252 Romford Rd E7 08 -334SM4 
Untcorn Amend 5b 79 94 79 94*85 02 415 2.24 
hW4wwrt4a 5b 43 5J 43 03 46U J50 

DoAiuiu 5b 178 9 17B9 1901-4 0 3 43 

Do<l«alf>c Sb Ufa 7 116 7 124 0 -0 5 3.43 

DoCjdIUI Jb H601 86 01 92 22 *0 23 3 69 

OoLnnrrc. 1005 100 5 IDOS Jffl 

OoCni Act 1005 1005 1005 .. 0.08 

DoEwnGwibAa *b Oft 21 96 Li 1021 401 193 

DdLi^GwtPlor 5b 91 5b 91 56 97 20 *015 193 

DPErmwf . 5 634ft 43.46*6817 42* 582 

Od fcAlrah*g*c 5b 90 60 9L68*9fl 05 *047 EvB2 
DvFiMj'tUJl 6b 48 48 48 40*51 95 *4 U 590 
Dp 500 . Sb 3245 3304 354J *03 43 

DeOmrjl 5b 1924 193 3 30ft 7 *0 1 4 20 

DeGAiaFg**! 3b 51 7B 51 7&0S3 64 -000 IQ 15 
DoCmUiArc Bb 235 7 2357 2536«04375 
OolKflfTM.. . 5b 411 8 416 0 444 9 40 0 6 18 
DoIAC9*BMHft 3b 499? 30 4fl 53 7b *0D 7 U 
Dsrncf iBornae . 5b 46 41 4b41 ap«-ow 5 07 
MJrn&Gcnbc 5b 1434 I43< 1M 9-0 8 0 00 

DoimAGnK 5b HI 8 141 fl 150 2 -OS DOO 

DdjpnSpecSm 51 j 52 3? 523? 5551 471 100 
DO Letwui .5b 93 23 95 18 101 6 242 

DoPrtpem 5b 240 4 240 4 2b2 9-0 1 ft.76 

DoArunkcn 5b 2696 Wt 2885-0J 4 41 

DeSmlftCaftAtt 3b 33 IB 33 18 3558 **07 318 

Do Mir Cm I* 5b 3060 30.68 32 90 406 310 
DoSmcjiSib 5b 1707 1707 1926 *1.0434 
Dc TnrJre 5b 1335 133 3 142.6-*0.5 41)9 
DeUH'T"*** Sb 4973 *973 53 03 4)14160 
Da Uni* Tec* Inc 5b «*6 ftQ 48 60 5182 -OH 1 WJ 
DoWorldw** . 5b 1176 1176 1251-06 153 
ffUtfmrdA.T 5 4714 4714 491.0 *1 7 5.17 
0tuWd6ic 3 25ft9 25b9*2ft76 +1 0BJ7 

Baring Food Managers Ltd I1200IK 
POBov 156 Bec*«mp KemBR34X0 081-4509002 
American Growth 5 63 08 63 88 67 61 -015 05 
Off**»SftilrCn 5 72 50 7250 77 16 *7* 0.0 
Amu*U... 5 6264 62.64 67 24 *047 20 

Canevtlblft 5 4368 4541 4856*409 82 
Lmrm .9 126.3 126 3 1360 U 


1901 -0fl|3 
124 0 -0 5p 
92 22 *0 OP 
IDOS p 
100 5 - . B 
1021 40111 
97 20 «0 iSh 


paGwinlnr 5b 91 56 91 56 97 2B Hi 15 
rnvf . I 63 4ft 63.46*68.17 42* 
tlrafnrpme J5b 40 ftO 9L68*9fl 05 *047 

iimui Sb AA 48 48 40* 51 9S *4 U 

00 Sb 324 5 130 4 3545 *05 

•ml 5b 192 4 193 3 30ft 7 tO 1 


FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEEKEND 


& ft JS BT.-’W ■« » X »•'* 


> XT^VFMBER :3^0VEMBEIt 24t»y 

FT 




BWMpsgate Rtugmke Mgmt Co <I20W 

L5 Si Janw - Place. lim0on5WLAlHW OJ. -493 

Pragrttt hdliC..5 » 19® 

PropessNeta . .5 27JD Z7|0 20.71 .. . 

ktcruiiaulBc.9 ilBl 10 81 19® 

laumatraalAec ..S gJg D H a.93. 

C uAFv^ooloc 5 222.7 21^ So5 Uu 

Con & Ffarttah te - 5 265 0 2b9 0 279.7 |0.50 

Special Sin Ipc . 5 201.9 201-9 213J - . 

ISSiaSiE. 5^95 219 3 2315. 

PEP Inc.5 152.7 L35g 1J3J ■ * 

PEP Act.-...3 241 7 145 0 1530 .... 

GrtWlRlK .... 5 76 62 76 62 g? 07 _.... 

GmuiAix. . .3 7740 77 40 8169 . 

Bmln DolpMn Unit Tst Mgn Ltd I9W51F 

1*1 

DeftAiaDkitde* ,5b 56 64 36M 2»ofrS 

Data*n m imlftp-5^ l»Jj 
So&UaUK&Gin 34 34 60 34 77 37.10 434)1.90 
BnSiFiNdMl- 5? 46.28 47JQ 50 60 ^i4lL2b 

BHtmia Ufc UnH Maun LU IMOOT 

l<#W«G«)iwAGUMm.G2ZPA "»»-TWTi» 
Balanced GnmtP 6 7556 7556 
Da iAluuV .. - 6 80.71 00 71 

Svracai.6 465? M5W 

DoUfiMBl ... - 6 69 W 69S9 

tomttCfOwlh. -.6 40 76 40 76 

DaCAnra* 57JJ 5759 

Hk*«ey*U .... J UK 31.46 

Do lAcon).. 39 74 4050 

tortanMihc f 3ZJ5 
Da(Acaai). ,„ .6 1317 3337 
EjnaamiklM. 6 W 63 24.63 

DotAcwiU -.0 S52 g-g . 

Glota!Bei*lK ... 6 H51 22M 
Deltanxl ...6 2b71 26^0 
Managed P Mlolv -fa 24 94 25.00 
tQa Axif^i . ... 6 25.00 

taw. Skids & Cl Ud aOODIF 

Ccnv&GvMl ... 6 lft.72 
Lnrapeanlnc ... b 2000 
EpnpwiAce .... 6 20.54 

Ftaandjl ... b 96-14 

Firadeilon .6 60 13 

Gervean.. . .... { 

CrmKhUcrtM). J g.% 

Gnmifi Act rt5-il 5 25.76 
Htgh Income.. . 6 

llffieconr.6 Si2 

Isttl Growth 6 - • ■ 6 ?7 48 
lAmft tow . - 6 KM 
I*rt6 Arowkan .. ft 73.75 

" ... 2 30 w 

Smaller Cos Act — 6 193.7 
SmafhrCciInc ... ft 115.1 

Bryeaurt Unit Tst Mgmt LU 040?^, _ 

HnhethHK. PortMK foWlHWR , 

MmeGnnvtli. - 1U809 1009*187Jl.... \ 7.0 

Puckm titer Hugvit Cn Lid (1200IH 
1551 BotttaliSireML Uadea EOA7JJ 071-W74542 
FelHnradp rn f ..5b 50-23 50^ 53-J7 . - . 350 

asm. u ss 

SSS8S.-K SS SfiK - 

(Attain Units) - .5b 122-9 126.4 134J _ .. 5-25 
lerPoftfolldg". .7.3 5249 5249 MJ3 *02 3.13 
CAcannUvihsiT . 3 5740 57.*) W.41 HL01 3-13 

neAMM^rtf.-3 45 95 4705 48 76.. 75 

Barrage Unit Trt Maagnit Ltd I09JI5)F 

M JBtSBSBt 

CCF Faster Braithwalte UT 

1 WMu Hovt YjrL Loedoe SElllOC 
CEF50J*i*hcEtt 3ft 44J1 45.09 
(XTSAMlAcEiIb —5ft 40^0 40 0 
CCFSd&tlCwth .Jb 48.05 48Q5a 
CCFSdlmTsl 5b 48.45 5109 
CCF5* I*TstA b Jb 49.91 5264 
CCFS* UKSnQrt ,3b 6036 6222 
(XFSHQKMCnlCE.Sft 6117 6284 

CCL UnH Trusts Ltd Q400)F — _ 

745Mpra*sBiBbGie6D W128SD 001-7407070 
UKGcnsalTR . 5bpW 93 51J38 MJ4l-6»lifl6 
Glue*To. ... Sb 3971 40 18 
JUcpvpTfl ..3b>40 72 4985 L 


Commmflal Union Trt Mgr*- 

PPTUK. _6 9651 Ail 

PPTtoHAnwIra.-fi 90.88 98 88 
PFTte*£C(»t&>fa 454) 4540 
PPrS'rae&Uaiajt.fa bl* 6720 
PPT C total Bond.... 6 6261 6278 

PPTThai -6 3354 33.14 

PPTCadi. ... ..004-12 80.12 
CU B*H> llM Ku t i BeWlrq B*te I 


JSS5J2 

..6 98.88 98 88 105.19 -Ojrtnjl 


WS.19 \4: 

?!* 
66.79 MJ 


SB*-”® JSaSiJS SS‘-*"K 

G* U„tt T>wt Mngrt LW <1000>H WYESCO MJM IBT Ungn Ud^-Cmtd. 

iw fwi L07 SSte«*6_ »1 19 a 13 SL 

SJJJJ— « 45*50 22 4-bl 94J Eitfairanr_....3b Sm 74. 

UW b fe££ftSl3M: 

UK torn 5b SI 4 25L4 Z71 

ST Urtt Mwgm LU QMPH 

ftBSiZS*"***- ‘nUBMSLgm gSISifirg || n; 

eSMuLftBlH 

fctS WH Sfl&OO r _5LIgBb 32.86 M.W|-aM 

WTO 350 40 hOwB.00 U$Sv*!*Ua-. 5bJ^« 7&01 0228 


MatfMMlBnARillwtoUllLU, 

repUMlTa.. .4p2_u 11211 U9j9Ua7Sk.< 
WSunrCn _3bC4B_24 2424 267 J21. ..K- 


Confederation Ftett Mngt LU 02001F 
Uttn Wry. Suranga Hets SGI 2NN 000744840 

Growth Fw*.41.43 M-ftRlHW 

... .6 2557 2557* 

Japan.-.6 23.19 23.19 

PqmSU*.6 2066 2DM> 

Scatter Cm .6 2230 2250 

Canadian Enaneit. .3 48 84 49.96 
kwExoa* .3 S3.79 SAA 
kEraddl. . 3 3822 38.69* 

. ..-3 48 37 49.07 
„ .6 2244 Z244 
...^.W23U3 Z3.Q3 


4 

rTT i 

. • 


m 

y 





M &G S«»Ma 7 C«*rU. __ 

MM 

Ka£p PH 

UetoUMtOtt-mtuLfab 15L7 1592 

^£SS Togo* 7173 

5)26.71 2740 
34057 4120 


Sn^Sr'"IS 

SdAtm 
For Co*, aGa... 5b 

Evoprai^_5b 

Gnq_Sb 

inlfcneame-5b 

ir-EipicSlti.-Sb 
UKSncSts .-..5b 
ddilAiKi in l ^..5b 



IQian 193.70 HL39 
MW 60-12 *67J 
BUt <H.S1 *ia 
■«« 

m.wKjo-fl.Jo 

31000 330.70 *040 
W rig 

54« SB31 riU 
*031 07J1 riO 


OT7 





CmhW Unit Tit M*t Co Ltd 0200JF c.% S.M 

Co-00 Pension FdstlT Ugn LU Q600)F ft*""? F "! P &V* 

78-00ConUB.to«aTC3V3HJ 8)710834494 MQ—MttSOW 

Eq*l| Obi U70IM9J 6495 tblBlZTSib teSSSSmrJAaaTi 

Ew*UAcHoe 15-3)04005 M0J 1301 jl...^.ESS M O0OO-2ffl 

Condikti UnH Tnst Hmk LU QOBOIF OK&jTESrti 
PO Boi 136, Beehskgre. IM0R9CG “ 

UK Canity Ik-6 4436 4556 

UKWiyAK.... .A 5201 5296 
WarHtfae*IA*^..6 6024 61JJL* 
lnuriaU flHlta....6 63.97 64.79* 

MlH ain .6 19.64 19.M 

Propose Act. _...fa 2L09 2L89 
GinanadhAbc^t 36 22 3657 
GWftFtadMlAct^.fa 48JJ 485B 
H^hVSme __S 4050 40.62* 

HJ#lKMfA'K._5 4844 48.82* _ 


5293*006 
5124 HIM 
47.00 ... 

SllOfW 


071*7822000 


UOBMi.5ft S-Bb 32361 
U03W1V Em-. 5b XLCfl TAM 
UttnUMs) _^Sb 7853 7835 

braeftrf-5b 8438 

Ucano UoilsJ_Sb 85.% 

EvDSmSadOi^Sb 1727 
FrancA6romh.-.3b 49.10 
AewlWtt^Sb SL22 I 

nnc=ft ^ is 

Japan Perf-Sb »LB4 ■■ 

AmUHld.—5b 28JM I 
J wmSmOtrCK.. 5b 27 70 27.78 
nffppe*ASEAA..Sb 5153 M.73 

SS ?CL7 


Bb 3236 30.991-001 


m 


83.75 
90 JS 


SMB 



#1076 U33 
5)5079 5260 
5|4Llfl 9430 
513054 3060* 
500929 1095 


Affilfl ifott Bangw LU dOOUF 
wav dm ItaH «. Hfrtbtag 
Mira: 0277261m EttO 1 

Mra5ra*^!Z5 234 9 239.2*2*5J 

(Acx»lMKil_S 38L0 

DKGrontb_5 28L4 

UasaUrta)_5 CT3 



nm Unbnl 

AdmU. S toWtSS*- K,rtl “’' gaSmTTaJOjfl 

n’£ 

NM Unit T^nst 

1W am»"'‘"bSSSc™ 387730 

£*^■07053^2 auJSSSggffl. 1 ” 

SSKbv iiSsi m JHKSi« 


Gram4.6)47.47 47 


15*2535 *0.7 

W410JH5 

303.7 fO-B 

366.7 +L0 
5L11 *01 

3"- 20 *58 

JJSSS 

■ sa7ZMSt 
LU QM991F 


SSSiiT- '55iSh? 

UiagUM falf ;v gg 

{££2?“"" K SS aS*ig* 

sfssas-ji || n-§» 3 ran 

B^BwaftBSa 

ssr^Tiii g ssif« s§ ta l 

M3.™ ri« om 

-ti 

1 ■ >b 77?? -Off? P95 


toM'Cwi j:S? 

P* 1,1 b 4.236 A *T9; 

N'9^ :rc S5‘ 519° A® 9* 1* 

W ircD^ «ul 

BSSS iaiiSS 

sara*.?;:k;!fla 



c»w».r«i*** - «■ jn* 

fyffS - svi-s^‘ , > w ’ 

ESiSS >j;]ggSS 








UKQp wE il to ll 

CjUTTW*_0U7JA 

Pra*k**ifcd-5bp7 29 

DoIAtrra?_Sbfc^Ufl 

UKSnal*rCM.-Sbl%.96 


Preference Share .5b 21. 

IneMne^_5b 29. 

BRiaririftW 


21.71 2211 
29.65 29-65 
LOO 00 U»50 
2369 23.69 



L"5?| 

_5Ul 


46 CovtSi, 


6250 6250 
«J4 44.74 


^.Sb 07.16 3756 

_Sb 8956 8956 

— 3b 1U4 HAM 



? SC SS3T b l*" 

sSi-sr ^ 

Bsssa. .. 

SL toetmwt 

Li 

s';« w STS Sisiriniit 
SMwwtfafifl IT* mtCfriSBa 
5 ** at? ! c ^ rTM^ in S5S «A1 9o.sn n5*j 

S^*SSS.ir 9 s»J *75* 4T.** 3B-.C-riJ.g5 

S*—L.1 ] rib 31 «A"I 

&2X5£*.si®a** 


<.i«wi Aaaaw"” 1 

5Md IweeraSn® 

~ - Bfe=jiim i iii 

■waif ^r^s-srs? 

■Mil. hmhi u. tuwH M-aLfisW* 1 w " u ‘o,?«.«sp 


4Tll 

*4 13L*jSBB 

£^2jiatra- 

«A(9KU 


LUtUMH 


Crown UnH Trt Services Ltd O240JH 
Cm* HfiaSb Woklag GU211XW 
A«riaD £ ™..m 120.9 120.9 
Canadian Gwtb ... _ft Z3 91 23.91 

Casa VF_2 26 72 26.72 

EKdpeJP-ft 123.6 1296 

Growth_b 341.0 34U 


HtafalKOae-6 327.0 3332* 

trtiTecMoo. 6 146.1 146.1 


bn Tn* Fd. 


_6 35.45 35.45 

_b 220 7 220.7 

j _ _ 6 5150 3L99 



16.62 1652 
3150 3150 

BBS? 

99J02 8902 


_9b 84.73 84.75 

_— 9b bl_99 61.99 

ft»S_..-5b 78 74 78.74 
B*ra_Sb 4154 4154 


Ftowlvr Wifftnb — Sb 
GIPAailKaGtb^b 
CoM a bdj Res ,_5 b 
UK*k*ermMl.& 



Hepgtag. ^...Sb15605 56.13 


—_5b 


15056 



Kb For! Mutagen LU Q200)F 
»tautaSLlta&ttfl'M220F ■■ 

ClIt&FLicadto 5|«)6.0e 6753] 

Smono-We-S155.99 57^L 


K)(M Bom IMt Thvb Q40Q)F 

Iff Ftad jtnrr T oedm EC3 

Deates 071-956 7354 AdnbrOTl-623 8000 


ra S3 

._5b 1395 
V~5b 93.40 

ReaEKr.K: ^ 

!SSdra5b:S 55 

H*flb wo w Sb 


rafiwecbnrdlSt CC3P3MH 
Si aSS 5? ■ 5 J[4B7 TSJg 
NP1 Americas DtaV—5 6956 69.B0 

Sltiratata..5 7151 7150 
■ W50 69 46* 

fS7STaocV. 5 110.7 UM 
FaDdDUt- 3 JJ9J 119® 

J§!SJta::rfl?3S?7 3 i 

MPlCTvBDta | 674.4 6795 

NPI UKAcz-5 4695 472.9 

NPI11K0IK..—-.SZftZ 


Marls 0 


DimnsiMU Pi 
13 CbvfaffSbM 
CraavSnillGo.. 

J bm) Sraoll Cw — 

uTswJIDk^. 

US Snail Cn_ 

Dhcratlenary UnH 



LUW90WF 

LliM^ 


Pacdk Growth...5bIB6.76 8603 

tanwJonjJ|Bd0^3bl9O.76 90.76 9*44Uoili 
UK lw*i_34 80750 10654113 faSl-013 


E auahraiw ^.Si 
(Aon) Unto) S 1 

wnrwd-si 

(AmlMteO_S 


WUSM_I - 

^24 996.141_I - 




Uccen Units)..... 5 j 

Ucam Units) __ bl 

SnllrCtanOft_Sf 

lAaaniUfteO_» 


Ware ho* 8 _-.S 13SJ. 135.1* 14851... 
Do Accra 6 512062 28hJ2*301_2l._ 

Dnjmmwd FwhJ Mangt LU QBOUF 
1 WUle Kan Yd. London Bridge SQ 1HX B7L4C 
G*e« Portfolio Lec"|35.91 35^3883f? 
C4«nPor**laAK..sl7U7 7427*80 511 - 


OuraSfl UnH Trt Hops LU (I400W 


25'fUKftun 

BrktdiGwtfl. 




s^— jBtsr 


New Ada _9 8556 

Japan Crowu^.9 82.09 


JoSnltrCo-Si3499 349.9 

NUAserV_ 51143.0 143.0 


For QBC Unit Tst Mip see Bm Sblpler A Os 

OS Unit Managers LW U0M)F 

PO Bw 109, Haonto 1 MbOOAH iB 0WJ3750W 

Eiwlrafi .76)1031 1055 112Th01B27 

UK Growth. 6 1120 11?® JS 1 pS-?&S 

UKbwonw. - . 611002 101 9* 10851-05 6 99 


Eaonpt__3U09.6 1035 

EFM UnH Trt Mngre LM Q4«UH 
4MeMIJPtam. Etara* _ 

ctoHai ....rilT.Vs 1305 

Cwwtrliate-9b 2a97 

EwoFnd-5 32JbR 

Crowta&lec-5 189.6 

iffiSHir:.-: I Si 

bid Income-94 6L01 

Pacific__ . 9b 3456 

SaiHrJraOn_5 58 07 

Tobjo 511635 




-8 SS S®? VI Li 

UK c£S^9 Co^"o S5S 117.44 117.44 40 Lj 

SSKLnr: ? £3 «S iS feJ 

ETOSMUr_S LW.80 15*)JO 199.80 -JW U 

Index Untad Gift ....0 29J6 129.811295Z -*« 3_ 

PTKdimm_0 20 IB 12050*12058 4.94 9. 

terdwraCte.^O 5221 1355113559-13 ?.< 

Pacific_0 91.73 9408 94J8 -002 1.4 

Erowyng 97A3W137kli 

MmS* EpuKj lTftTi£a^£.19 6955 
u* Term Batumi „ft 61.77 62-© 
ImTniUacK. ft 63.94 6&S 

CmJm _fa 5652 S6.Z1 

UK EpuHj_.-.fa 66 . U 69.49 

UKEmvs^CBt..^ 52.77 5551 

lertai”_fa 66.96 6696 

JW.. 6 4428 4428 

Eravran_..._6 66.90 6690 

FMMmt_6 5954 99.69 

Rndn Lh*ed filtl_6 57JO 5750 

Deposit___b 6525 6525 
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FINANCIAL TIMES WEEKEND NOVEMBER 23/NOVEMBER 24 1991 


WORLD STOCK MARKETS 


US MARKETS (3:00 pm) 

Hgignto 22 + «- 

AM Cora ._. 12 % -k 

AMP tec .51*4 -% 

AMR top.59% -% 

ASA.30 %tf +% 

Abbott Labs.58% —% 

Acme Cleveland . _ 5% -% 

Adobe ftes..64, -% 

Advanced Micro ... 13 

Aetna Ufe .37k -V 

Affiliated FuW.fed -% 

AbownsrailHF) .— 13% -% 

AlrP*rt&C6i*fcaI_66l| -% 
Alterto-Cuftver B .. 26k -1 

Albratm's.36 —% 

Alcan AlomliRtvn ... 19%* -% 

Aico Standard.32%* ~% 

Alexander A Ala.... 20 +% 

.... 26 

Allegheny Power ... 43k ~% 

Allied Serial.36%* -% 

I U taa SoUhn—56% -% 

Anwx .19% -% 

Amdahl Crap........ 12% —% 

Amerada Hess.48% -1 

Amer Brands.38% -% 

AawrQpaiBRihj_56%* -% 

AmerEJ Power.30% -% 

AimtEw 18$ 

Antra F art hr tog ... 26%* —% 
AmcrGenJCora .... 40% +1% 

AaraGmupOA— 34%* 

Amer Home Pr .74 % -1% 

Amra totrawtiwial .. 83%* -i* 

Amer NoU Ids.36%W -% 

Amer Stores.2£% -% 

AmorT&T.36% -% 

Amerltedi.58% -1% 

Ames Dent Stores .... 1.12 +0.13 

Ameteklne.12%* +% 

Amoco...48 b -% 

Analog Dev km.7% —% 

Anheosef-Boscfl.... 52% -% 

Aon Corp .._.36% 

Apple Computer.... 51* 

Archer DaiM_ 26 % -% 

Arkla.14%* +% 

Armoo.—..... 4.62 +0.13 

Armstrong World.. 28% -% 

Asarco.22% -% 

Ashland (HI.. 29* 

Atlantic Richfield . 108%* -2 

Auto Data Pro.37* -% 

Autodesk..31 +1% 

Awry Deonkon..... 21* 

Ametlnc.24%* 

Avon Products.38%* .... 


2 IISS + flf- 

CnMDala.9% +% 

Cooper Jods.... 50* -*-% 

Coots iAdol pin.19k* +% 

formates Flnl.43% -% 

Coming Inc ..75% -% 

Crane.22%* +% 

pay Research.46 -1% 

Crown port A Seal 85% -% 

CbmoUcK Graloe... 4d%* -A 

Curtbr-WHotrt.31%* +% 

foprett Semtoond.. 15% -% 

Cyprus MlimftS.... 21% -% 

DSC foftuiwn.4 Jb# -0.06 

DOE.28% 

Dana Corp.26%* -1% 

Data General.14 -% 

Dayton Hadsra.58%* +% 

Dm.48 -1% 

DekmotorAL-20% -% 

Deka Air Lines ..... 57% -% 

Deluxe Corp.36%* -% 

Detroit Ed Son.33% -% 

DUICorpJirto.43% +% 

Ofebold me.47%* -1 

Digital Centra __17% -% 

DtaftalEwrfpmenl... 60% -% 

Dillard Dept St_123% -*-1 

Dtoey (WaJU.105% -1% 

DteeFoodtae.. 35%* -% 

DoznInkM Res.56% -% 

DoratoflOOftSons ... 47% -% 

DoverCorp .35%* “% 

0<m Chemicals„— 49% -% 

DowJonm.22% -% 

Draw Corp._ 6% -% 

Dresser ... 19% -% 

DriyfusCorp.40% -% 

Duke Power.31* —% 

DuoftBradstreet... 47%* -% 

Da Pont.44% * -% 

EG ft G forp.44* +1 

E-fiyttwra.35* -h 

Eastern Enterprises^ 26%d +% 
Eastman Kodak .... 46%* +% 

Eaton Com.-56% -% 

EcMIoInc.-10% -% 

Emerson Electric .. 47%* +% 
EagdtedCorp—30 %d -% 

Enron Corp.72%* -% 

EnserchCorp...16%* +1% 

Entergy Crap.27% 

Ethyl font.24%* -% 

Ewm..^-.58% —% 


NmoUNr 22 


IISS 


+ 8r- 


fcnaamet*_ 



Kim 

King World Prods ^_ 

KafgfatrRldder_45 

Kroger .17 



+% 


3 


i St U gh.... 7 -% 

Lend & Watt.34%* -% 

Lnucadla Natl.35% 7!. 

UHyran.73i* -% 

Limited toe.26% -% 

UM Bmadcastlog.. 64 -l\ 

Ltocota Nat_- 51 %* -1 % 

Utton... 87 -J. 

UzCtalbonse.36 -% 

IjdctadCorp-42%* _ 

Loews Corp.105% +1% 

Lone Star_ _ 4J2 +0.13 

Long tea* Light.... 24* -% 

Upgs Drag Stores — 34%* -% 
Loral Corporation . 33%* -1% 
Lotm Devforp ...-21 -1 

L oob l iraLand.34%* -X 

InuWaRaiaari.34%* -i 

LookEara Pacific.. 37%* —% 

Lowe's Co toe._..27% -% 

Lubrtad__51% 


_ uss 

Ptmltolndl_27 

PrfaiCd_56% 

Prtmart Corp.10% 

Prime Motor Foot.-. 031 

Printer ka. 2 

Procter A Gamble ... 791 

Promts Cos toe._19- 

Provjdm Life B _191 

__27%* 

— 25? 


+ BT- 


uss 


+ Of — 


.03 


3 


Oats__ 


211 . 

U% 


RJRNabtaeo 
RUsiflo Purfiia 


:::L\ 

_ __1 — 13 

Rawcto i i Corp_ 32% 

Raytheon ....I._77% 

ReebokloU.28%* 

A_30* 

Reynolds Metals... 50%* 

RttoAMCorp_18% 

Roadway Senicts - 55%* 
Rochester GasAEI . 20% 

Rockwall loti .24%* 

Rohm & Haas_39% 

Rohr Industries.20% 

Rdf toft Inc.24 


§ 


ft 


FUCCorp -.- 46% 

-34%* 


FPL Group 
FeddersCorp 


BairacoCdrp_6% 

Bator Hughs he 20 

Bancorp.-33%* 

Bally.. 4-12 

B*itoiGaAO_32%* 

Brae One.-.43d 

Bandag —.111% 

BankAmerlea.34* 

Bank of Boston.11% 

Bu* of New York_29% 

B a n h w TnutWY 60% 
BaxLffspfcAD* ..-27 
Bwm Banks FM... 29%* 
Battle Moot Gold - N . 8% 
Busch Gina* lac 50%* 

Baxter Inti.36%* 

Bectnn Ohfclraofl.. 60% 

Bell Atlantic.45% 

Bell Industrie.9% 

BeflSotttii.- 46% 

BetoCAHIA_27% 

Beneficial Corp ... 
Bethlehem Steel ... 11 

Beta Labi.-..55 

feisty Enterprises.. 8% 
Blade A Oedcw 16%* 

Block (HU1.34% 

Boeing.-...43% 

Boise Cascade.23% 

Borden loc.30% 

Bowaterlnc.-18%* 

Sriggi A Stratton -.40%* 

SrhtoilljRrsSpfliS_80 

Brit Airways ADR.... 36% 

8PADR.68* 

Brit Steel ADR.13% 

Brit Telecom.62%* 

Broad Inc ..15%* 

Brookhn IMwGa..- 29 
Brown Format B...- 72% 

Brown Group.- 26% 

Brown AShorpe ... 7% 
Browning Ferris ... 16% 

Brunswick.11% 

Burlington filftn... 36%* 


Mogul 
Fed Nat Mige.. 

Federal Piper Brd 
Fleldcrest Cannon . 14% 

Pina Inc A.-..66%* 

Fh9L6wft$ysttna 22 %* 

First Chicago.24%* 

Fbst Fid Banrp aN . 30% 

First Interstate.29% 

First Mississippi... 9 
First UotoPRhy.... 8% 

Fleet/Novstar....... 21% * 

Fleetwood Emerpr— 33 
Ftanlog Cos Qftlah - 35%* 
Florida Progn... 45' 

Fluor Crap.36 

Food LlowA.20 

Food LtanB_20 

Ford Motor.24 

Footer Wheeler 24%* 

Freeport McMorwi - 41 %* 
ru A— rle wi te 67* 



-Ji 

♦% 

+% 


+% 

3 

3 

"■Ji 


MA Comm Inc 6% 

MO Common__ 27%* 

Manor Care.2D* 

Manof Hanover ... 25% 

Manllleforp __7% 

Mapcolnc --59% 

Marion Merrafl 31 %* 

Marriott.16 

71 %* 

Uvttn Marietta -S3%* 

Masco Corp ..21% 

MassmetssalCorp.. 27% 

Matt* toe.. 26% 

Mam Energy_8* 

May Dept St_52%* 

Maytag Corp_13%* 

MoCawQrftot*-.... 27% 

McOmnott_17% 

McDonalds......_33%* 

UcDomell DoogUa . 71% 

McGwfflll-52%* 

McKenonOorp._35* 

Mead Carp-.29% 

Medtronic_73%* 

Mellon 8k.33 

MefrilfeCorp.40% 

Mentor Graphics... 14% 
MercantlleSlorei. 36%* 

Merck Ik..144 

Mvedlth Corp24%* 

Merrill ymcb.51% 

Mesa Lid PWd^p _ 1.87 

Mkspsoft..96 

MllUpora —.34%* 

IMneiatajtepl.-. 45* 
Minnesota Mine ... 86%* 
Mitchell Eowgy.... 16% 

Mobil Corp__ 65% 

Motex Inc.— 30% 

Mowwrik Maitetaol - 8%* 

Momanto..61% 

Morgan (j PI_60% 

mS^Ss:“132 

Momson-KRoases 39% 

Motorola Inc__ 60%* . 

Multimedia he .... 21 
Murphy (HI33%* 


.-... 6 


Roril Dutch_- 80% 

Rtfiertitald — 

Roddick..... 

Russell Corp . .26 

RyteSrstera.17%* 

RyraerCo. *JB7 


1 


Wachovia..53% 

Walooco Ofl_5 

Walgreen 32 

Wal-Mart Stares.. 47%* 

Wang Labs B_2 jbl 

Wamer-Umum.. 7g% 
WashkgtteUgh — 33% 
Washtogt Post 8... 180% 
WbttMammt.-36% 
Watklns-^JohBson . 9% 
Web Markets-25% 

wails Fargo-5a% 

Wendy's loti-6% 

Wrath America.... 5% 

Western Pub!....... 13% 

WestlngbouseEl16 
—— 36% 

Whitman-12%* 

Willamette U*.54 %* 

WTiriairaCOs-35 %* 

VDm Dixie Stores -. 36%* 
Who DWeStores ^36%* 

Wbcoi*d Pec Pwr_36% 

Wtehnrtli..2b 

Worthtogton tod m 20% 

l%* 


4003 


5 


3 


■■BW 

I 




KEniEJCLANPS 


l7|3o 

.... 479 


Austrian Airili 
Ordltanstalt Pf 

EAGaneral .3.190 

EVH..834 

P e rt m po w r ament - 1,410 
Herakllth ... 523 
Bran-IJM 

o , ilmitr.275 

Veftsdw Haaoestt... 386 
Verbal*(BfTA ...„ 504 

.4.950 

...1.000 



Ora. +er- I November 


Fh. 


+ or- 


Kfumr. ♦dr« 


+1 

-1 

HLO 

■M. 

+7 

-6 


_2^45 

_I_5 ZT 

CGIP.939 

C M B Pacfcagliio .... 150.80 

Canato._.... 1,070 

fopGembtlS-2^4.70 

Carrpfour —.2,100 

Casino-138-40 

Cttnlwn.. 616 



Fit. 


+ er- 


WriglQF (wml Jr_62' 


YMfflwFrridtttoft25% 


SPSTednology.... 23% 
Safeco Dorp — 42%* 

SafetyHtteeo_27%* 

St Paul's Cos ....... 

Saki icon Inc__ 

5ao Dlno GasAEl — 43- 
Santa FeS Pac ..... 10- 


=S 


ZeMth ETedmlcs — 
Zero Co.- 




ACEC-U*onMin.. 2.140 

AG Group ..1,670 

Arbed.3,680 

BBL.-.2,940 

Bank loti a Lux-... U.100 
BaeqGnLjKPts —. 1Z275 

Bara __ L060 

Betaert..-.9,290 

CBR ament.7.360 

Cobepa.4.860 

CoUpe AFVl .4JTO5 

Cockeriir Prfv_157 

DettoJzr FnUaa —7^20 

Ehetrabri _4.695 

ElettraM AFV..._ 4,600 
ElectroflM ACT..- 2,625 
Fshriqueftat_51 

g &awi S 

GF8 Group..1^92 

GIB Gram AFV.XgZ 

CKjlWl ■M>aVlilHRia 3r2 

GwhemAFV_... 

Genomic Baqoue .- 
Gra Bg^uvAFVl — 


-130 


420 


-3 

+95 

440 

+20 

45 

-15 


+15 



. 




Ploogfa ... 60!_ 

_63%* 

_mta. 14* 

Scienti fic Atlanta. 14* 

ST ... 

Sen Containers -... 21%* 
Seagate Tenh B% -% 

Seagram.- 110%* -1% 

Seated P o w er.- U%* +% 

Sears Roebuck_35%* -% 

Sic Pacific_27r 

SequaA ..431 

Sendee Carp Ini233 


+% 


* -% 


-1 

I 


-1% 






*% 


CAS/Scwra.2B%* —% 

CBIInds.29% -% 

S5-..llSiM-A 


CMS Eaogy Corp 

CRiA Financial. 

CPC International 

CSX. 

Cabot Corp 


17% 


GATXCbrp.. 

G El CO Corp.192* 

GTE Corp.31 %* 

Gallagher (AJi-22 

Ganoett.. 36%* 

Gap luc Del.50% 

.Genoorp.11 

GmAmlmtan_24%* 

Gen Cinema .18% 

GenCtoema —... 18% 

Gen Dynamics.47% 

Gen Electric.66% 

Gen Mills.65% 

Gen Motors-30% 

Gen Motors E.53% 

Gen Motors N.15% 

GenPMiHc UUIJt ...24% 
Gen Reinsurance.... 89% 

Gen Signal.. 50* 

Genuliw Paris.43* 

Georgia Pac....—. 47%* 
Gerber Products — 66%* 

Gillette.-.42% 

GoldenWettFHil.... 34%* 

Goodrich (BF).37%* 

Goodyear Tire_49%* 

Grace (WAR)_38% 

GrvtogerCWW)_43 

GmtJul PacTea.... 26% 

Grat WiotffnFM_14 

Grow Group .4% 

Grumman Com.17% 

Gulf Sutra Utl.9% 


-1 


2 


H« 


-% 

-1% 






3 


Nacoo tods....—41 %* 
Nalco Chemlcar.... 32%* 

Nashua Corp_20%* 

Natl ClQr Chip.34 

Natl lirttegrodp .... 14% 
Natl MedfeaJ Eet 13 %* 
UlSnMdra5% 
NaU Service tod .... 21% 

Nat West Bank_32% 

Navistar tot_2.67 

NBD Baocorp.40% 

NCNB Corp_34%* 

Network Systems -14% 
Neuttogena Coni... 23% 
New England Elec... 30 h 

NY State ElAGas_27 

NY Times A.18% 

Newmont Mining.. 39%* 

Nlag Mohawk_17% 

N Icor toe.44 

NHceB..59% 

NL Industries_10* 

NoMeAffiliates.... 14% 
Nordstrom 35%* 

Norfolk Southern M 57% 

NortheattUtJI.22* 

Uttar State Power40% 

Northrop-- 21%* 

NorweftCorp.31 

Novo Imts ADR.83% 

Nynextop.75% 



glared Medical .... 19% 

I Shell Trans_54% 

ShenriR WlHIm . 22%* 

Shoney'slac.-. 20 % 

Sigma Aid rich_41 %* 

Sky nee Corp .... 14% 

Smith loti .10 

SaKUoeSchavA_71* 

SoXIk Beta Ee Bb_62%* 

SnraHto-Toota.29%* 

Soiat....-36%* 

Sododo Products32 %* 

Sony Corp ADR_33" 

Sowtbdown .. NM w.. 11- 

Southern Co.29- 

SsMtohwrEraTd_30- 

SeathurestAbilPB-. 28J_ 
So*kvRstem&dl 57% 

Spring hull ..30%d 

SUedBmdiPaints 337 
Standard Pnxtacts 24% 

Stanley Worts_37%* 

Storage Teduol.... 40% 
Stratus Computer.. 40% 

Sun Company-27 

iSwh tr ad __31%* 

..31%* 

Mlwosystcms. 23% 
line Mining... 12S 

lot.-.34%* 

ValuStores... 26%* 

Corp —.38%* 

Corp..-41 %* 


-1% 


-1% 





■ ■ ■■ 

H?J3 

% 



C*riial Holdings... 49%* 

Carlisle Ora.37%* 

CwuHnltorAU_48% 

Carpenter Tech.47% 

CarterHawi^r.1-30 

Caterpillar.40% 

Cent* Corp..29% 

Centerlor Energy... 18% 

Centex Com.36%* 

Central ASW.51% 

CetnsCorp.. 17% 

Piampion loti.23% 

Ckannlng Shoppes... 20% 
Chase Uariiatiui.. 16% 

Own leal BkgCtop 22%* 

Chevron Corp...67% 

Piloulta Brands.... 41 %* 

Chrb-Craft.24% 

Chryslte.. 11% 

CU* Corp.64% 

OgnaCorp.51%* 

Ctocto Mllaopp.... 7%* 
□ tiara.10% 

dark Equipment... 24 

CtovfdClim.35%* 

□offtn. . 37% 

Coastal Corp.. Z7%* 

Coca Cola.68 V* 

Coca Cola Ent.. Mll . 13%* 
Grigate Palmolive . M 40% 

CokunbUGas.18% 

Comcast Corp A .... 15%* 

Conunmafise.17 

Comm Satellite ..... 34% 
Co mm on*Edison., 40% 
Compaq Computer... 25% 
Computer Ass Jot... 9% 
ComDUttrSdcncra... 65% 

Conagra.44 

Cm Edison 25% 
Cons FrMglitways.. 14 

Cons Nat Era.41% 

Coos Paper.. 36% 

Cm RallT....73%* 

Continental Air.1 

Conti Bank Corp ... 8% 
Conti Oorp.25% 


Hr 

Ha 


3 


-1% 




HallRmrtoo.31 %* 

Hama (M A)-23* 

HarartBncxJor — 036 

Harnlschfeger.18 

Karris Corp.23%* 

HarscoCorp -- 28%* 

Hartmax.7“ 

Hasbro.. 

KecKa MtoJug_U 

Heinz OLD..37 

ttebswk* & Pune_21 %* 

Hercules.43%* 

Kershra Foods.37%* 

Hewlett Packard... 48 

Hilton Hotels.39 b* 

Hitachi ADR.69% 

Home Depot.—.59% 

HomettMw_16% 

Honeywell 57%* 

Honnel CGeo).20 

Household Inti.44%* 

Houston Inds.39%* 

Humana.23 


3* 


3 


3 

-% 

-% 


3 




+% 


-% 


2 


IP Tlmberiand.21 

rTTCorp... 52 

Illinois Power-22 

Illinois Tool.60 

ID ADR.B5 

Imow Group —... 35 

JNCQ.30 

togwsoil Rand —... 48%* 

to tond Steel-19% 

Jatel Corp __41% 

Intergraph -.17 

totenakf.. 4.75 

IBM..95% 

lotlRav&Fr.88% 

Inti Maltlfonfe..... 25%* 

Inti Paper..69* 

IcterpuWlc.46%* 

IntertSS-24% 



¥ 


-<>.23 


James River Va—. 18%* 

Jefferson Pilot__54* 

Jotosoo Controls .. 33%* 
94%* 


KMart.39% 

Kellogg.102%* 


Occidental Pet.19%* 

Ogden Corp .18% 

Ohio Casualty.. 47% 

Ohio Ed toon _ _19 %* 

Or to Corp...43% 

OmlmGinwlK — 29% 

Oneok toe.15% 

Oracle Systems__14% 

Oryx Energy Go — 26%* 
Oshkosh rgoskA29%* 
Outboard Maine.. 16%* 

Ovaseai Strip.-18% 

Owens Coming.18% 

PKHGrtep.-33 

PNCFlumlal.42 

PPG Industries IM ... 46% 

PSI Hides-17% 

Pac ta rtoc.46%* 

Pad Hemp __22%* 

Pac Enterprise.24% 

fee Graft Elect 29%* 

Pac Telecom.24* 

PacTeMs. . 40% 

PaJneWebbtr_27% 

Pall Coro..36% 

feataadfeEam... 14%* 
feamnlCtaww... 36% 

Parinr Drilling.b% 

Parker Hanrrifln_29%* 

Patbt Comm. . L7s 

Penn Central.24% 

PtoinUO_49%* 

Pean^PwrftLt — 49% 

Pemuoll -.57% id 

People’s Energy ....25% 

PepsiCo__29 %* 

Perkin Etow_30% 

Pdtrte Stores........ 20 

Pflite.-.67%* 

Phelps Dodge-69a 

PlrtladdEtoc.23% 

Phllto Morris-68% 

Phillips P«.. 23% 

Phlui»JY»Hsn .. 18% 

Ptc'u'Save-20% 

Plwuck West Cap ^ 15% 

Pioneer HI Bred .... 60% 

Pitney Bowes-57‘ 

PlttStOQ. 16 

Polaroid ..25%d 

POliQr M*Sys_59 

Pottatchura. . 34% 

Potomac El Pwr — 23%* 


$ 








TJXCostae_15>i 

TRW lne...„.35? 

Tantrandi __56-.^ 

TMdem Onqjoun.. 9S 

Tandy Corp.. 2h\* 

Tektronix-ITS 

TtieamGorp.. lJi 

Tefwtroe —.20^ 

Trtmex ADR.43V 

Temple la land_43\n 

Tenneca.. 32) 

Tesoro Pel..54, 

Texaco.. . 59% 

Texas Igstswmts. 2B%* 

Texas Utilities._39%* 

Textron.......__ 36%* 

TWofcoJ..18%* 

Thomas & Betts.... 52%* 

Tldewatra..13% 

Time Warner.83% 

Hu m Mirror.26%* 

Timken ..._— 23%* 

Torchmaric..52%* 

Tosco Corp.23 

Total Pet N Am_12%* 

Tears R Us.27% 

Tronsamerica_38% 

Traftsco Energy_20% 

TriteMersCorp.18 

Tribune.-.36%* 

Trf Continental«... 25%* 

TrWtelncD*.26% 

TRJN0VA Corp_17%* 

'Triton Energy.42% 

“ Labs.. 32 

ler ---- 2.75 

Foods.19%* 


5 





$ 

-1 


-1 

-1 

f 

3 

Ho!l3 

3* 


ft 




ft 



UAL Oorp-124% 

USGCorp.137 

USTInc.53d 

USX Marathon _ 27% 

USX-USSted.26% 

IM lever WV_93%* 

Union Camp_... 46* 

Unton Carbide._17% 

Ulrica Electric...... 35%* 

Union Pacific __45% 

Unisys forp.-.4.12 

JgAfefroup- 10 % 

USF&G Carp_6% 

US Horne___031 
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Dow resumes 
slide ahead of 
Thanksgiving 


Wall Street _ 

SHARE PRICES fell sharply 
across the board yesterday 
morning as investors contin¬ 
ued to realise profits before the 
year-end and dealers shied 
away from building positions 
before the Thanksgiving holi¬ 
day week, writes Patrick 
ffaroerson in New York. - 

By 1 pm the Dow Jones 
Industrial Average was down 
38.46 at 2,894.23. The more 
broadly based Standard & 
Poor's 500 was also notably 
weaker at midsession. down 
5.24 at 37422, while the Nasdaq 

composite of over-the-counter 
stocks gave up 5.47 to 52486. 
Volume on the NYSE was 114m 
shares by 1pm, and declines 
outpaced rises by three to one. 

Alter two days of tight-range 
trading and consolidation, the 
nervousness that has afflicted 
the market since the 120-point 
plunge on November 15 resur¬ 
faced yesterday. Further con¬ 
sideration of the big jump in 
jobless claims announced on 
Thursday contributed to the 
declines, as did the continued 
concern about the lack of ini¬ 
tiatives to improve the econ¬ 
omy from policymakers in 
Washington. Even a rally in 
bond prices - the benchmark 
30-year Treasury issue rose % 
to 100& yielding 7.958 per cent 
- tailed to lift the market's 
gl oom. 

Among individual stocks, 
Unisys rose S% to $4% on the 
news that the computer group 
will not be spinning off its Par- 
amex defence unit, and that it 
expects to return to profitabil¬ 
ity in the fourth quarter. Other 
computer stocks lost ground 
with the market. Hewlett-Pack¬ 
ard fell $1% to $46%, IBM 
eased $% to $95%, Compaq 
gave up $% to $24% and Digi¬ 
tal Equipment slipped $% to 
$60%. 

Nynex fell $% to $75% in 
response to the announcement 
that the telecommunications 
group plans to restructure its 
business, and to cut manage¬ 
rial staff by more than io per 
cent. The restructuring will 
lead to a {2.73 a share charge 
in the fourth quarter. 

The repercussions of the dls-' 


appearance of retail group Cas¬ 
cade International's chairman 
amid a financial scandal con¬ 
tinued to afflict other stocks. 
Yesterday it was the turn oi 
Raymond James Financial to 
take a hit. The stock dropped 
$1% to $22% on reports that 
the regional broking house's 
reputation might suffer from 
its aggressive recommendation 
of Cascade International to 
customers. 

Delta Airlines fell $ 1 % to 
$57% in the wake of Pan Am's 
{160m third quarter loss. After 
it bought all but the Latin 
American routes from Pan Am, 
Delta pledged to take a 45 per 
cent stake in the reor ganised 
airline, bnt the big quarterly 
loss has thrown the future of 
Pan Am into doubt Air Wis¬ 
consin, fell $ 1 % to $8%, on 
news that its merger talks with 
American Airlines, down $1% 
at $59%, had fallen through. 

Black & Decker put on $% to 
$16% in active trading follow¬ 
ing positive comments by Gold¬ 
man Sachs, the broking house, 
which added the stock to its 
recommended list 


TORONTO stocks tumbled to 
fresh lows at midday with 
losses spread over a wide range 
of stocks, as investors 
retreated before the weekend. 

The composite index dropped 
349 or l.l per cent to 3.4BBJ2. 
Declining issues led advances 
by 255 to 198 on volume of 
16.7m shares valued at 
C$211-8m. 

Among active stocks. Laid 
law B fell C$% to C$8%. and 
Scotiabank fell C$'/< to C$19 %. 

Among mining and oil 
stocks, Placer Dome rose C$% 
to CS14%, Lac Minerals fell 
C$% to C$9y, and American 
Barrick added C$% to C$29%. 

SOUTH AFRICA 

GOLD SHARES rose sharply in 
Johannesburg, boosted by a 
strong bullion price. The all¬ 
gold index jumped 6 pear cent 
or 67 to 1,229, helping the 
overall index to rise 14} per 
cent or 63 to 3225. The indus¬ 
trial index gained 27 to 4203. 


European bourses loosen their ties with Wall Street 

William Cochrane and Antonia Sharpe analyse the strategists’ response to the past week's US weakness 
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T HE RESILIENCE of con¬ 
tinental bourses to the 
weakness on Wall Street 
in the past week reveals a new 
maturity, say analysts, and 
suggests that they are In the 
process of decoupling them¬ 
selves from the influence of the 
US market (see table). 

However, they add, neither 
Wall Street nor the European 
bourses face the prospect of a 
crash of the severity of the one 
that hit markets a little over 
four years ago, in October 1987. 

Mr Sushil Wadhwani, direc¬ 
tor of UK and European equity 
strategy at Goldman Sachs, 
said that there was no substan¬ 
tial change in the continental 
outlook. This contrasts with 
Wall Street where, even before 
the near-120 point slide on Fri¬ 
day, November 15, interna¬ 
tional equity strategists had 
their doubts. 

"A stable performance from 
the US mar ket would be neces¬ 
sary to ensure that European 
markets maintain some kind of 
momentum," forecast Mr Gary 
Dugan, European strategist at 
Baring Securities, in October. 
“This cannot be guaranteed, 
given the current over¬ 
stretched price/earnings ratio 
multiples an Wall Street." 

By last Monday, following 


Wall Street's initial slide, Mor¬ 
gan Stanley's Mr David Roche 
was contemplating the differ¬ 
ence between US share price 
ratios and those closer to 
borne. “I consider that the US 
market is particularly expen¬ 
sive in relation to Europe,” be 
said. 

Mr Roche's colleague, Mr 
Richard Davidson, went into 
more detail The US, he said, 
was on a prospective p/e of 17.8 
far 1991, compared with 16.4 for 
Germany, 15.6 for the UK and 
about 14 for France. However, 
he said, at this depressed stage 
of the corporate profitability 
cycle, price/cash flow ratios 
were a better measure of mar¬ 
ket levels: the US was on a 
price/cash flow ratio of 8.6, 
against 62 far the UK, 63 far 
France and only 5.3 for Ger¬ 
many. 

European values are also 
supported by evidence other 
than investment ratios. A 
recent visit to the Bundesbank 
and other institutions in Ger¬ 
many left Baring’s Mr Dugan 
more confident about his over¬ 
weight recommendation for the 
equity market. 

The German market has 
already discounted a great deal 
of poor corporate news. There 
are also signs that the Bundes- 
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bank will not need to increase 
interest rates, because infla¬ 
tion appears to be back under 
control after peaking at just 
under 5 per cent in March. Fur¬ 
thermore the central bank does 
not appear to be unduly wor¬ 
ried about the level of wage 
settlements. 

Morgan Stanley is also bull¬ 
ish towards German equities, 
recommending the equity and 
bond markets of Germany, 
France and. to a lesser extent. 
Scandinavia and Italy; as of 
November 18, it moved 3 per 
cent of its UK weighting into 
German equities. 


But what of the downside 
risk? Here, said Mr Davidson, 
fund managers could take com¬ 
fort from the level of “risk pre- 
mill ms”, which compare 
long-term bond yields with the 
net present value of equity div¬ 
idend flows, and are another 
measure of how expensive, or 
otherwise, equity markets are. 

According to Morgan Stan¬ 
ley, it is not possible to argue 
now, as it was in 1987, that 
global equities are ludicrously 
overvalued and that interna¬ 
tional investors should get out 
of shares altogether. At the 
moment, said Mr Davidson, the 


US equity market is on an 
average risk premium of 1.6 
per cent over bonds. While this 
looks marginally dear, com¬ 
pared with an average of 2.1 
per cent for the past 10 years, 
it also compares with a nega¬ 
tive premium, or minus 2 per 
cent, in 1987. For Europe, the 
figures are 13 per cent, 2.7 per 
cent and minus 2 per cent 
respectively. 

Opinion is a two-way street. 
Merrill Lynch has been saying 
since early October that Euro¬ 
pean equity markets could sec 
a substantial correction in 
market values, and that cash 
could offer higher returns in 
the short term. 

On Wednesday, Merrill 
updated its strategy; but it did 
not change its opinion, saying 
that the reduction in corporate 
earnings forecasts, on the 
worsening global economic 
growth prospects, left it wary 
of the short term. It said that 
there could still be a correction 
of 5 to 10 per cent in European 
equity markets over the next 
few months. 

France is a case in point. At 
the start of the fourth quarter, 
most brokers were optimistic 
tbat it would outperform other 
European markets in that 
quarter. A cut in interest rates 


in the middle of October, 
although it was widely expec¬ 
ted, bolstered tbeir optimism. 

However, the Bank of 
France's shock decision at the 
start of this week to put inter¬ 
est rates back up again to pro¬ 
tect the franc has made some 
analysts change their minds. 
Mr Dugan has trimmed his 
recommendation back to neu¬ 
tral; he believes that the 
French market will have little 
positive news to focus on in 
the final quarter. 


F urther weakness in the 
dollar, on concern about 
the US economic recov¬ 
ery, will exert a two-way pull 
on continental markets. On the 
one hand, tbe softer currency 
will have a negative impact on 
dollar-trarners. According to 
Goldman Sachs. 34 per cent of 
Dutch earnings depend directly 
on the US economy, followed 
by Switzerland with 25 per 
cent, the UK with 20 per cent, 
Sweden witb 15 per cent, Ger¬ 
many and Italy with 10 per 
cent, France with 5 per cent 
and Spain with 3 per cent. 

On the other hand, a weaker 
dollar also permits continental 
interest rates and inflation to 
be lower than tbey would oth¬ 
erwise be. 


Paris ends week 6.5% lower as rate rise takes its toll 


THE UNEXPECTED rise in 
French interest rotes on Mon¬ 
day continued to depress Paris 
yesterday, extending its 
decline on the week to &5 per 
cent writes Our Markets Staff. 

PARIS followed the domestic 
bond market lower. The CAC 
40 index fell 2482 or L4 per 
cent on the day to 1,741.20. 
Turnover was strong at about 
FFriLSbn, up from FFrZbn. 

Among financials, which 
have been reeling since the 
rate rise, Paribas dropped 
FFr15.30 or 4.1 per cent to 
FFr360, for a loss of 12 per cent 
on the week; Bancaire shed 
FFT17.10 to FFr459, down 9.8 
per cent on the week; and Suez 
fen FFr4.40 to FFr278.60, off 9.5 
per cent on the week. Societe 
Generate was the most resil¬ 
ient, falling FFr4.70 to 
FFr44490 in heavy volume of 
493,00 shares, and losing only 
1.5 per cent on the week. 

In engineering, Spie-Batig- 


nolles dropped FFr25 or 6.4 per 
cent to FFr365 after Trafalgar 
House of the UK said that it 
might have to delay a second 
payment to former sharehold¬ 
ers in Davy C orp. 

FRANKFURT balanced ongo¬ 
ing support for the banking 
sector against an unexpected 
acceleration in German money 
supply growth. The result was 
a DAX index up just 2.16 on 
the day at 1,600.26, after a 236 
rise to 659.09 in the FAZ at 
midsession. Falls on the week 
were 1.8 and 1.4 per cent 
respectively. 

Volume rose from DM32bn 
to DMASbn. The G7 offer to 
delay Soviet Union debt repay¬ 
ments for np to one year left 
Deutsche Bank DM6.50 higher 
at DM664, after its DM2 gain in 
the post-bourse on Thursday. 
However, news of October's M3 
growth reduced enthusiasm, 
and Deutsche Bank was back 
at DM662 by the London close. 


ZURICH fell L6 per cent on 
the day and 49 per cent on the 
week as the Crddit Suisse 
index lost 7.3 to 468.7. The rise 
in November inflation in the 
city of Basle set the tone. 

Brown Boveri bearers fell 
another SFr200 to SFT3.250 and 
Adi a bearers dropped to an 
all- time low of SFr485 before 
closing at SFr496, down SFr54 
Adia tends to be sensitive to 
the h ealth of the US economy. 

AMSTERDAM had an early 
lift from the insurer Aegon’s 
third quarter results but then 
fell back an a gloomy report 
from Buhrmann-Tetterode, the 
office supplies and packaging 
group. The CBS Tendency 
index fell 0.2 to 90-5, down 22 
per cent on the week, in mod¬ 
est turnover of FI 526m. 

Aegon rose to FI 122.50 in 
early trading, but eased on 
profit-taking to close 30 cents 
lower at FI 12090. 

Buhrmann-Tetterode fell as 
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low as FI 39.10. But the com¬ 
pany had already warned the 
market that trading conditions 
had been difficult, and the 
stock recovered to close 70 
cents better at FI 40. 

MILAN got some support 
from the insurance sector but 
its undertone remained weak, 
on persistent fears that more 
brokers were in finandai diffi¬ 
culty. The Comit index fell 2.10 
to 507.08. down 19 per cent on 
the week, in tarnover esti¬ 
mated at between L75bn and 
LSObn after Thursday’s L67bn. 


Eridania dropped 39 per cent 
or L270 to 19,880. Femizzi Fin- 
anaaria denied rumours that it 
was considering offering its 
own shares in exchange for 
shares in Eridania as part of 
the merger between Eridania 
and Beghin-Say. 

STOCKHOLM subsided as 
Ericsson B shares lost SKi5 or 
4.6 per cent to SKrl03. The 
Affarsvarlden General index 
fell 1090 to 94290, down 39 per 
cent on the week, in higher 
turnover of SKr484m. 

Skandia and S-E Banken 


were suspended ahead of news 
that S-E Banken was effec¬ 
tively reselling most of an 
option to buy 282 per cent of 
the insurance company. 

OSLO'S all-share index recov¬ 
ered further, rising 5.27 to 
-12197 for a 4.1 per cent loss on 
the week but a 5 per cent gain 
since Tuesday. Den norske 
Bank rose NKr29 to NKr9.L 

MADRID was steady, as the 
general index eased 0.11 to 
245.78, a loss of 1.6 per cent on 
the week. Turnover was flat at 
Ptallbn. Alba gained Pta200 to 
Pta-4300: the holding company 
said it expected only a small 
fall in 1991 net profits follow¬ 
ing the sale of Its Pryca stake. 

ISTANBUL soared 9 per cent 
to a five-month high after the 
new government pledged to 
support the Turkish lira and 
take measures to boost the 
stock market. The 75-share 
index rose 308.82 to 3,755.46, for 
a weekly gain of 19.7 per cent. 
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Nikkei down again on arbitrage unwinding 


Tokyo _ 

SHARES turned lower yester¬ 
day on continued arbitrage 
unwinding after a fall In 
futures prices, while concern 
over excess supply of stock 
kept investors away, writes 
Emilio Tereaono in Tokyo. 

The Nikkei average closed 
60.45 down at 23,11799, falling 
for the eighth consecutive day, 
after a high of 23,209.77 and a 
low of 22,925.04 The index lost 
41 per cent during the week. 

Yesterday, the Nikkei rose at 
first after Wall Street’s steady 
performance overnight, but it 
later retreated on the fall in 
futures prices. However, bar¬ 
gain-hunting supported the 
index around the 23,000 level. 

Volume fell to 240m shares 
from 270m. Losses outnum¬ 
bered rises by 603 to 346, with 
195 issues unchanged. The 
Topix index of all first section 
stocks rose a marginal 194 to 
1,76477 and, in London trad¬ 
ing, the IS E/Nikkei 50 index 
fefi 793 to 1,311.88. 

Worse-than-expected earn¬ 
ings announcements, high¬ 
lighting the domestic economic 
slowdown, have discouraged 
investors, while jitters over the 


expiry of December futures 
co nt racts, due on December 13, 
prompted arbitrageurs to 
unwind long cash positions. 

The disappointing debut of 
Sony Music Entertainment, the 
music software subsidiary of 
the electronics group, on the 
second section yesterday, also 
depressed sentiment. Dealers 
said that the Rolling Stones’ 
defection to Virgin was one of 
the reasons for the flop. Sony 
Music had issued 18m new 
shares which fetched Y6.8O0 
each at a pre-listing auction. 
However, the shares did not 
trade yesterday, because of a 
lack of buyers, and closed at an 
offered price of Y5.700. 

Sony, the parent company, 
also ML, as did other high-tech¬ 
nology stocks. Projections of 
weak earnings and a cut in 
capital' spending for the next 
fiscal year have discouraged 
investors. The stock reached a 
year's low of Y45D0, down Y80, 
on foreign selling. 

Some speculative issues 
attracted profittaking. Mefji 
Milk .Product fell Y50 to Yl.160 
and Toyo ink lost Y34 to Y816. 

Sumitomo Metal Mining was 
one of tbe few winners, adding 
Y60 to YL120 on reports that 
emergency lending to the 


Soviet Union by industrialised 
nations would be collateralised 
by gold. Dowa Mining also rose 
Y18 to Y593. 

In Osaka, the OSE average 
lost 139.40 to 25.03431 in vol¬ 
ume of 28.4m shares. 

Roundup 

INVESTORS IN the Pacific 
Rim concentrated on domestic 
events yesterday. 

BANGKOKfeEL on political 
uncertainty. The SET index 
dropped 1293 to 657.07, for a 2.1 
per cent loss on the week, in 
turnover of Bt2.62bn. Cam¬ 
paigners said that their bid for 
amendm ents to the draft con¬ 
stitution would continue. 

NEW ZEALAND was lifted 
by Brierley Investments and 
Carter Holt Harvey. Brierley 
dosed 5 cents firmer at NZ$199 
in heavy turnover, after reach¬ 
ing an intraday high of NZ$ 1.11 
on the news that H had sold 
half of Its stake In Carter Holt 
for NZ$454m. Carter Holt 
ended 9 cent s qp at NZ$2.14 

The NZSE-40 index peaked at 
1,52490 before closing at 
191693. up 1993 or 19 per cent 
on the day, bnt down 09 per 
cent on the week. Turnover fen 
to NZ$239m from NZ$309m. 


TAIWAN rose on news that 
the economy had gro wn by 8.41 
per cent in the third quarts', 
the highest rate in three years. 
The index closed at 494394 op 
4695 on the day and 0.7 per 
cent on tbe week. Turnover fell 
to T$249bn from T$26bn. 

AUSTRALIA focused on 
banks after tbeir results. West- 
pac dropped 33 cents to A$L55, 
while ANZ rose 6 cents to 
A$4.58. The All Ordinaries 
index fell 3.4 to 1943.1, down 
2.1 per cent on the week, in 
turnover of A$2S9m after 
A$265m. 

KUALA LUMPUR rose on 
short-covering. The composite 
index added 1.45 to 539.04, 
down 19 per cent on the week. 
Volume was steady at 25m 
shares. Construction and Sup¬ 
plies House was the most 
active stock, falling 5 cents to 
MSI. 19 with 395m traded. 

HONG KONG rose in moder¬ 
ate trading. The Hang Seng 
index $90 to 494397 - 

down 0.7 per cent on tile week 
- in turnover of HK$196bn, 
after Thursday’s HK$195bn. 

BOMBAY fell 29 per cent on 
falling vehicle sales, flat textile 
exports and repents of plans to 
curb cement price rises. Tbe 
BSE index lost 42.05 to 199696. 
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104? HOfelS 13*2PC 1992.. 

96% 94mw8^pcl993. 


96% 94 rreas 8^i pc 1993. 

100* 97A Treas lDoc 1993*_ 

104* 102* TVm12Vpc 1993*. 

95C B9% Finding6pc 1993*...^.. 
108A 105% rreaspc 1993*.™.. 

97 S 92ft Freaj. 8% pc 1994.. 

111% uai rim 141} DC 1994*.. 

1M 1050 Ejtthl31aptl<m_ 

101A 9bjfffrcs- lta La. 1994*.. 

107% 103\EjtdL 1217pc 1994. 

98« 93% rreas 9pc 1994*.... 

10HJ 102 A Treas 12pcl995~.. 

« 82 C Exefc 3pc Gas 90-93. 

102 i 96H Exch-lOUpc 1995. 

1100 105% Ire* 12%pc 1995*. 

114 A 109* Treat. 14pc '96. . 

99% 92K rnas.9K 1992-9**...... 

119« ll£R Treat 15%pc 1996* 
112Zn 109Ejcfi Ulipc 1996*«. 


iSii 

Z0f)£ 

iai£ 

200$ 

‘“4 

107 C 

1001a* 

105* 
97tt 
105 Ip 
884$ 
100 * 
108b 
112)3 
98? 
U7A 
U0V 


-2 12-00 
-2 13J7 
—A 0.41 
-A 9.99 
-41 12X7 
-A 6.31 
12.90 
-£ B.7S 
-£ 133l| 


-A 10.11 
-C 11.73 
-*2 12-4! 
-Jj 9.11 
-A 12.94 
-41 11.9! 


1032 
1036 
10.48 

a ib 

10-25 

1033 
E28 

1024 

1022 

989 

9.95 
10.04 

9.04 

101X2 

9.90 

9.99 

10.05 

9.96 
10.05 

9.94 

10.04 

6.62 

10.00 

10.05 

10.23 

936 

1021 

1036 


1991 

EM Low 
HZ 102 

100^ 9oJ 

lOOi 97 4 
100§ 90J 

in a 11 

88H Will 


11513 1051 


Price + ir YtaU 

Stock £ - bL Rtf. 

iiw. 11 ijpc2001-04... 10 bi«xi 10.64 1013 

: mllng3bpc'99-04.... 5943 -Si 536 8.86 

Summonpc 2004.„ 97? -re 9.77 9.88 

»9fepc2004A.. 97^ -< 4 77 968 

Wenloa9lgrflc2005.. 973-4 9.7f 

rea&12i*K200345... 117S -1 10.6 
r». Bpc 2Q02-06*.... 6Jj| 93 


1991 

HM La* 

107* 95* 
102*1 91 i 
U6AJ105B 


Stick 

UrfanfoBtlliiUanO 
btti On Bt lD*ipcU2fi09 
&HtfOnBU2blc2D03 
Do.9JipcLfl 2015 - 

rufeifcvSfjfebbftZn 


HA 10 71 
-B 1032 
k”i 11.CK 
L lj\ 1031 
-*« 1333 


Red. 
10 62 
1034 
10 31 
10.43 
12.96 



Over Fifteen 

Fra*, lit pc 2003-07. 
Trias 8*? pc 2007*. . . 

Treat 13 bpc'04-08. 

rreas. 9pc 2008*. 

rraas8pc2009.. 

tew 9pcL* 2011*. 

te.9pc20UA. 

rreaff. 5 b pc 2008-12*. 
rreas. 71| pc 2012-15*.. 
zjOi I2pc'13-^17_ 


Years 

mi: 


CORPORATION LOANS 


125 it 
94V 
85 ft 


If 


—a 

94 A -1 

Jk 


10301 9.94 
9.4^ 9 75 
10.791 9.93 
939 9.69 
934 969 
937 9.67 
9 51 935 
B.71 9.6? 
9 44 9M 
9.93 9A9 


104 ij lOO^tebtMpqham U^pcZOUL- 
9fi{2 93^EtC64 pc 1990-92. . 

U9? 13 pc 2006. 

31 28^imool3^pclrred . . 

27b 26ExC3pc a 20Aft.. 

10542 97 ■jblaBdicUr ll^pc 2007.. 


IOH 2 -II 2 11.33 11.30 

98 IS. 6B2 9 90 

115 <2 -1 1169 1133 
30.. .1167 

27. 11.11 

1021 -1 llifl U32 


ns m 

6011 S7\ 
30 3 28> 

ZiSb 


Five to Fifteen Years 


Undated 

tettfs4pc... 40, 

VarLain3iiK*.. 35 U 

^ii.3^pc‘6lAfL. 59J 

rreas. 3pc'66 Ah.. 29 Uf 

telsolsSiapcu. 25 X 

rreas. 2<apc. 24j 

Index-Linked 


COMMONWEALTH & 
AFRICAN LOANS 

97bl Mijfclh Rfaod S7-92 Assu). .1 97>jl.. . I 4.621 

LOANS 


9511 

97\ 

liceS 
I 97 C 

Hsl 

1121V 

I ^3 

lp97A 
95 1 
89% 

lr G i 

IllJX 

119281 


(tewdnlOpc 1996.... 

Do. 10pe 1996B- 

Treat 13^i pc 1997*. 

E«hl0fepeI997. 

Trtas 86 pc 1997*._ 

Eic61%Kl997_ 

|xdi.9Vpcl99&_ 

Trtas pc 1995-90*... 

Trws. 15** pc '98*. 

Ex*L 12pcl998. 


100 . 

lOOrf 


jtich. lZ^ipc 1999-. 

rrtfLl0fepel999. 

tewmtei lO Vpc 1999. 
tewerslai %c 2000*.... 

[has. 13pc 2000_ 

rreas lOpc 2001_ 

rreas. l4pc '98-01. 

:rt* 9 la pc 2002.. 

freas lOpc 2003._ 


109 h 
98^ 
llQn 
102? 
101A 


-IS 9.9* 
. 1G.U 

-u u.a: 
-fi 103: 
"S 

-a 98 
-a 7 . 7 : 

-4 1233 

i0.9l 

-5. 9.6i 

i-S mx 

-H 1032 

4, 103: 

-% 9.** 

-I» 11.22 

-^i 9.9* 

-4! 11.92 


9.96 
9.96 
10-18 
10.02 
9.93 
1039 

1036 
9.40 

1037 
10.11 

935 
10.11 
10.01 
1002 
9.84 
10.19 Pn 
9.93 10 



B.2pe'94..-a02.93 

2pc‘%-(67.91 

2 I 9 PC OI .(7831 

2isrpc-03. ._. (78 81 

2pc'06. (69.51 

2 la pc'09_(78.8} 

2l 2 pc , ll.(74.61 

2 bpc'13.C8921 

2 >2 PC'16..(Bl.6> 

2 | ipc # 20.(83.01; 

2^2pc'24*. ...197.71 


123 A 
1771a -H 
144 |i -ia 
140 A -A 
142*1 -4 
130 A -h 
134jJ -h 
UOli -J 9 
118 -la 


Building Societies 

i“5l ISil31 i 


Public Board and Ltd. 

5d 52b*PL Wlr 3ft 'O'..1 5*1-*. I S.77i 1015 


FOREIGN BONDS & RAILS 


10.19 Pronalve rraJ rtfenutlon rair on projected tnfbnJaa of (11 
9.93 10% and (2) 5% (61 Figures Id partfllwses star RPI base for 
1039 Indevfng, (Ve 8 month prior to Issue) and Iim bent adlsstcd to 
9.91, reflect renaslog or RPI to 100 In January 1987 Co iiwmipn factor 
9 8913.945. RPT Tor Match 1991:131.4 and for 0ctotal991:135.1. \ 


1993 

Ml. lam 


133»ll20j 


Stick 

ivtek 7pcAss. 

Do.6pc285ib Ass.... 
Do4pc Mheed Ass .... 

ling.'24 Ass. 

ijta Quebec 15pc2QLl 


Price for Dlv % ted. 

£ J - Cm 9184 

50 . 3.50 T7.O0 

54. 3 f6 00 

50 .... 3 14.00 

53. 2.79 <3.57 

12s£Mu 15 3 1129 


Continued on next page 


FT-ACTUARIES WORLD INDICES 

_ _■ _ 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


national amo 
regional markets 

Figures In parentheses 
show number of floes 
of stock 


THURSDAY NOVEMBER 21 1SB1 


WEDNESDAY NOVEMBER 20 1991 


DOLLAR MDEX 


US Day's Pound Local Local Gross US Pound Local 

Dollar Change Storting Yen DM Currency S dig 01*. Dollar Slerflng Yea OU Currency 1991 

Index % Index Index Index Index on day Yield Index Index Index Index Index rtgh 


Year 
1991 ago 
Low {approx) 


Australia (06)- 158.56 

Austria (ZD). 176,31 

Belgium (47).. 138.47 

Canada (115). 139.19 

Denmark (37).-_ 260.92 

Finland (15)- 81J7 

France (109)-..—........... 142.73 

Germany (65)... 114.18 

Hong Kong (55)-- 175.03 

Ireland (18).. 181.74 

Italy (77).. 71.80 

Japan (474). 134.41 

Malaysia (68)__ 20&10 

Mexico (17)—.. 1302.06 

Netheriand (31)__ 147.23 

New ZMland (14).. 48.12 

Norway (30).-. 178.11 

Singapore (38). 207.70 

South Africa (61).. 2fi3$6 

Spain (S3).—.. 148.75 

Sweden (25)... 173.67 

Switzerland (89)_ 67.01 

United Kingdom (240). 177.3S 

USA(5aS).._. 15462 

Europe ( 826 ).. 141.70 

Nordic (1071_. 178.8B 

Pacific Basin (718).— 135.92 

Euro ~ Pacific (1544). 13456 

North America (641)- 153,58 

Europe Ex. UK (588).. 120.31 

Pacific Ex. Japan (244).... 150.77 

WorM Ex. US (1737)...— 140.63 
World Ex. UK (2023)....... 141.15 

World Ex. So. Af. (2202).. 143.50 
Mforid Ex. Jaoan (1788)... 15051 


+ 1.0 129.15 128.18 128.89 131.64 +a7 4.00 155.01 127127.13 129.15 130.73 160^1 

+0.6 144.60 143^1 145.42 145.70 +0j5 1.97 17425 143.84 14251 145.17 145JJ4 222.37 

+ 0.3 11256 111.70 113J» 110.72 -02 5^5 136J7 112.33 111.59 113J8 1ia90 151^0 

-0J2 114J1 113.83 115.45 114J0 -0J2 325 138.49 115,15 11440 116J1 114.74 14428 

— 0.4 215.21 213.56 216.43 22U55 -0.5 1.61 261J95 216.24 214.85 21624 221.69 270J6 

-1J 67.53 67.02 67.91 74.18 -1.7 128 8294 68.47 68.03 69.10 75.48 125.15 

+ 0^ 117.72 116.83 118-38 12267 -0.1 3.84 14228 117.45. 116.68 116.52 12225 15226 

+ 0.1 94.18 93.48 94.71 9471 -0.3 243 114C7 94.16 93.57 95.03 95.03 125^5 

+0.7 14427 143.28 14520 17421 +0.7 426 173.74 143^2 14249 144.75 17294 176.14 

-0.6 133.40 13240 134.16 13626 -02 3.68 16246 134.12 13326 13526 13729 182.46 

-0 A 59.06 58.61 5929 64.63 -0.7 329 7122 5927 5829 58.92 6521 8823 

+23 11027 11023 111.51 110.03 +0.1 0.77 13329 11021 10920 111.65 100.90 14627 

+05 169.99 168.70 170.95 217.33 +0.5 286 205.02 16924 168.15 170.81 216.16 247.78 

+ 02 1073.95 1065.88 108206 4357.66 +20 1.18 130206 1074.85 1067.91 108420 4357.68 1404.63 

+02 121.48 12022 12213 12022 +0.1 4.47 14624 120.97 120.18 12209 120-75 14824 

+ 12 38.69 39.40 3922 45.03 +1.7 6-17 4723 38.00 38.74 39.35 4429 54.64 

+1.1 146.90 14520 147.74 15124 +02 1.70 176.19 145.45 144.51 146.80 150.72 22324 

+ 02 17122 170.03 1722B 159.18 +02 218 2Q6.61 170.55 188.45 17213 158.38 21293 

+0.2 217.72 216.07 218.95 174.58 +02 281 28324 21729 21528 21929 173.64 269.05 

-02 12269 121.77 123.39 11427 -0.4 4.82 148.19 123.16 12237 124JO 114.72 171.12 

+0J 148.16 14206 14298 149.93 +25 297 17219 14214 14123 143.48 14925 204.12 

-02. 80.01 79.41 80.48 852S -25 237 67.17 8021 70.70 8207 85.69 100.87 

-0.3 146.28 145.17 147.10 146.28 -0.4 5.09 177.83 14&80 145.84 148.14 146.80 187.44 

+0.4 127.63 126.67 128.26 154.02 +24 3.14 154.03 127.15 126-34 12B-34 154.03 181.59 

-0.1 116S8 116.00 117^5 117^8 -03 4,09 141.79 117.06 11628 118.13 118^3 151^2 

+ 0.2 147-54 146.43 148^9 147.40 +0.0 219 17251 147 36 146.41 148.73 147.44 200.81 

+ 0.4 11211 11128 11275 11225 +02 1.12 135.42 111.7B 111.07 11282 11206 145.92 

+02 11428 113.41 114.93 11521 +02 233 13829 114.16 113^41 11521 116.34 147.66 

+02 126.87 125.73 127.42 151.91 +0.3 214 153.05 12624 125.54 12723 15129 100.44 

+0.1 99.23 9820 99.81 10123 -02 325 12219 9922 98.50 100.16 101-92 12920 

+02 12426 123.44 125.08 132.97 +0.7 4.18 149.47 12329 122.61 12424 13223 153.10 

+02 115.99 11513 11625 11625 +02 226 140.38 11528 115.14 11&9B 11627 148.16 

+02 116.42 115.66 117.00 12626 +02 226 140.71 116.15 115.41 117.24 125.73 146.16 

+0.3 118.36 117.47 119.04 12840 +0.1 2.84 143.U 118.16 117.41 11928 12825 140.66 

+02 124.47 12324 12520 139.12 +0.1 322 15028 12420 12321 126.47 13824 15526 


Europe ( 826 ). 141.70 - 0.1 11628 118.00 11725 11726 -03 4.09 141.79 117.05 11628 118.13 11823 15122 12520 13920 

Nordic (107)-. 178.09 +02 14724 14&43 14829 147.40 +0.0 2.19 17821 14728 148^1 148.73 147.44 200.81 155.55 174.46 

Pacific Basin (718).— 13522 +0.4 112.11 11128 112.75 11^25 +02 1.12 135.42 111.79 111.07 112.82 112.06 145.92 117.88 12825 

Euro-Pacific (1544). 13826 +02 11428 113.41 11423 11521 +02 223 13829 114.16 113/41 11521 11524 147.66 12129 133.42 

North America (641). 15328 +02 126.67 125.73 127.42 151.91 +0.3 3.14 153.06 12624 12524 12723 15129 18024 12521 12728 

Europe Ex. UK (588).. 120.31 +0.1 99.23 9020 9921 10123 -02 325 120.19 9922 9820 100.16 101-92 12920 10328 121.55 

Pacific Ex. Japan (244).... 150.77 +02 12426 123.44 125.08 132.97 +0.7 4.1B 149.47 12329 122.81 12424 13223 153.1B 111.40 12a03 

World Ex. US(1737)_ 140.63 +02 115.99 115-13 11628 11025 +02 226 140.38 11528 115.14 116.96 11627 148.16 12222 133.75 

World Ex. UK 2023)._ 141.15 +02 116.42 116.66 11729 12626 +02 226 140.71 116.15 115.41 117.24 125.73 146.16 120.06 126.95 

World Ex. So. At. (5202).. 143.50 +0.3 118.36 117>*7 119.04 128A0 +11 2.04 143.14 118.16 117.41 119.28 12825 140.66 12222 13020 

World Ex. Japan {1789}... 15021 +02 124.47 12 324 12520 139.12 +0.1 322 15028 12420 12321 125.47 13B 24 15529 126.89 13228 

The World index (2 283)- 144.30 +02 119.02 118.13 119.71 12&81 +0.1 2.64 14324 11822 118.06 119.93 128,65 14927 12328 13Q26 

Copyright, The Flnandal Thnea UmHad, Goldman, Sachs & Co. and County NaiWest Securities Limited. 1887 
tate W prices were unavailable for this edition. 


11274 

15328 

118.04 

12029 

217.74 

8127 

119l11 

94.15 

119.62 
13288 

64.78 

11823 

189.18 
534.45 
125.70 

41.18 
17329 

151.63 
173.00 
13121 
146.60 
82.17 

15627 

12526 

12520 
155.55 
117.88 
12129 

12521 
10326 
11120 
12232 
120.06 
12222 
126.69 


12S21 
20020 
138. SO 
12456 
251.86 
10323 
141.10 

121.55 
12329 
153.60 

7928 

12924 

19622 

58121 

13437 

4826 

21404 

15828 

17321 

146,34 

15690 

90.e 

167.02 

127.55 

iii 

17446 

12685 

13642 

12728 

121.55 
12U 03 
133.75 
12695 
13020 
13228 
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LONDON SHARE SERVICE 


FINANCIAL TIMES WEEKEND NOVEM BER 23/NOVEM BER24J9W 

• Latest Share Prices are available on FT Cftyfina. Calls charged at 

and 48p/mlnuts al ail other times. To obtain your free Share Code Booklet ring 


AMERICANS 


12k 

iS4 

sat 

21V 

12b2rt 

lay 


Bk 

i 

46 


45k 
20\ 
38*2 
23 k 
72 yj 
32 V 
2Bh 


f 


i. 

b 

• t 


u 

11* 

*:> 


38 k 
44k 

li 

40 k 
40k 

!!? 

34k 

20k 

27k 

40k 

26k 

16k 

S? 

* 


20k 


Stock 

JMbotiUbontvtcS . 

ssEbl 1 **;. 

Amer Cyanunfd S5 .. 
Amor. Extras 60c.... 
American T A T SI 

lAmritfdiSl. 

tea 51 A.- 
SJAfisokOfiMY 51.... 

24 k Bell Atlantic SL. 

25 Bd (South Gorp. 

6 A vBctmdTefaSCKlS8-. 

lB39ofl046D Bawater Inc.. 

54ji| 37ja CPC Imni. 25c_ 

3QM 420pjCaf Iforsia Emy. 

5q 28k Campbell Sot* 15t 
5A 0»NbAittAS12li- 

5^Chmler56k . 

SkCnfewrpSl.. -. 

21A Otf^u-PalmollwSL.. 
438c Com I Bank Cop 54 

13H Dana Core. SI. 

203c Data General . 

12J Old Cm 513 . 

29k 20 V bin ABrafcUttlSL... 

4uj 24k EaUXJ Carpo. 50c. 

5*? Echlfn toe.... 

14 A FPL Gump le .. . 
174 Floor Carp 62 k PC . 
13k Ford Motor SI .. . 

2BjI Sen. Elect 63c.. 

27$ Knral HoslCorpSL. 

20V SUItluSL. 

794? KisbrolntbOt.... 
21V Honeywell SI k .. 
17V Housion lifts ■.... 
53k IBM CorpnSlk. 

18 A Ingersol 1-Rand S2.. u 
__ . 16? -ocktiwdCipaSI... 

2155p 1245? Love's 50c.. 

18k 9k Maauf. Hanover 51.. 

32% 104 Merrill Lynch51_ 

" Morgan UP) S2k -. 

Morris (Philip). 

HEXS1. 

ac Agrfculural... 

all Corn. 25c_ 

|£dI!831/3c.... 

kw Oats S. 

NY Com 55.. 

kwrilhnJ.SI. 

Roebuck 75c. 
era MSI 

a Co. Me. SI.. 

TwnecoSS.. 


* nr 


717ad-15 

.31%1+k 

+L 


26 At 


9kH 


3 



*_k 


511 

t 

51 


S3ki 

26%i 


llfl 

m 

Ibk 

25* 
W 


IB 

29 AlTraco S6.25. 

15% Texas tottr SZ.. 

37% Hire Warner SI. .. 

TRSNOVACep. 

250p punllab... . 

22k Utd Technologies.... 

42p VUllflteok Inc. 

18k JSWestl... 

Lbb 87%pjyaf1iy Corp| 

234op 1053fJWhlHpooJ SI 
20 A* 13 i^Wooi worth S3k 



-k 


51.60 
S2.04 
34i 
62c 
M 
51.65 
52.96 
S4B4 
5132 
S2 00 
56c 
453.2C 
51.0C 
51.98 
S2JC 
5436 

h44c 
5300 
51.72 
SUX 
92c 
S2.0C 
52.84 
SI SI 
SI .60 
5330 


SIM A 


i^l 


¥•14 


BUILDING, TIMBER, ROADS H 

Canid 


DRAPERY AND STORES - Canid 


1991 



BtMwar 


10p- 


-d iisU. 


182 


76k| 




Inch JOp-.- 
JwG(Sff- 1 
Bros. 20p.. 
iGrocpUp... 

ItodfejszOir. 

KlueCbtln50p.... 0 
fl TVpcCkRri Pf£L.i 
MO«eiTf)5QD. 

_ a 

IBAEJL--..-- 

Ush Dredging. 
Group 
lip.-1 

Spa ■*■■■■■■■ m 

W Gronp 5p. 
iSpfirV.i 

'Group Sp. 

In Group. 0 

ryiftePm^c 
Nicbd IQO-.c 
rskptbJWLi 

nlOp..a 

PH* Crp_ . 


1C 50*.. 

Gro«JlOp.-| 


Oh 
He 

fi:SI 


131 



OrlCrt P/E 
4.7 fj 
63 • 


.. 7 


'I 


91k-k 


73L. 


K 






lH 




t7.Gfi|05J 

5k^ 



«kU~ 


3Jl4S| 


'aJrbrkirl 
: lalasGroap 


3SU. 


Illftri 5p.. -- a rj... 

i & Dart? "A”...d 27|.. 

ifijnop-.. 

iraftonGrp^-.J I31J+1 

wood^....r ‘ 

“*■ 

1 lOp—.. 

7pc On Ck Pf £Li 

, Cnrft 25p_| 

JWflllUK... 

Co*. Prf- \ 

|S&Htll.._ 1 

Group lOD.. 

1 HJtfflS. 10p_ | 
IbStOCfcJoMKO —.1 

Warrants.. 1 

1 Graft lOp.. 



Skd 

Bros Grp 5P-I 

lextlOp .. 

tllw Group— 

RFO. 

i&MWiBOnlpI 
FUaGronp. 

FhrAitS UkL. 

lOp._ 

•Group Up.. 

loJdlim XOp—j 

46}De. 6%p 0r% Pf jdp y 
41 »R4«xSlM0 5o. P 
101 Rilz Oesigp Grp 5p_ a 
99 SAU Stores 12 bp., p 
32 0o31kPCH 12ka_ 

npeare. . -a 

l&aualOp. w B 

330toShcrw»d&ol<ki 8 

TOUMUIW. HJASOpa 
Si—P 

top.", -a 

141|r&SStores5p....a 

Rack5p._9 

109fnmc Prods. 10p...a 
4k[uounA5aiRheni- t 
(FiaMdSp«..6 
rNatHldgE. _ n 

Flcfca. 

Hdhig‘(m.lOp..M 
MdledelJU 
iQkLbT-P 


Pita 



Div V9d 
M (JJWWE 
3.0 0 9 5J 27.8 
r0.7 - t 

A3B8 1 5 5 6 13 8 
h3.88 - 5.J 

b 035] ; 0.6f 

13.89 3 J £ 4.4 
123 32 2.317.6 
Tdl 4 J 45 5 3 


5115J 
jSioj 

7.b| 6J 
{13. 

0 6 7J) 34.4 

« 6.y 9 

4.6 2-7] 14.6 
2.4 3.7T 14.7 

- H24-1 

4 4.g 9 

- 73 

2i 2.9115.6 
1J 6^15.7 

4.fl 1.6 8.3 

CL5 OJ l | 

53 18 69 
IglB - t 
tig - t 

t3J» 2.3 2.317.4 


A 6 0 


CANADIANS 


“1141 


. Energy Corp». 
953aMeer. Banick Res... | 

Montreal! . 

JL Now Scot.|_.„. 

iBCGasSl.^ . 

• —....... 

Irascani. 

F&rakwaierRB.. 

Jem B«k|. 

l Pacific |.I 

tope Deb £100. J 
ilCap'A' 

'Derian l«fe. |. 

Bay Mines.. 

Sateen 

CanadaB- . 

lOlVHawkerSid Cw|.| 

876pVHudson's Bay fl__ 

22k VliteerlaJ 0N|. 

12k Mcof. 
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284 -2 


Q4.45J 2 J 6 J 
115.04 23 64 
L14 9 3.0 6J 
L16.0 26 59 
U504 23 6-2 
LB 25 3J 5.C 
11625 3.2 66 
L15 63 21 61 10.2 
UL32 3_3 4J0 8 3 
L9 13 1.9 5.0 129 
L9J 20 51 13.3 
L14.7S 3 0 6.1 
U4.4S 23 6.0 
lb.4 24 6.0 
115.2 25 6 4 
11544 30 581 


INDUSTRIALS (MisceL) 



115 RAFKhi. 7kP- - 

314 AAH .. 

Ok ADT 10c... . 

3_i AGAABK25. 

73 U MlOp_ 

6 iASB Barnett 2a 

80 AbbeyoestlOp... 

UjAWcan Lakes..j? 

iregFirriCiTPUB-. 
*avhral0fl. 
Part. 5p.. 
Junasc. 



1S9.0 
14.85 1. 
0180c L 

“SSi 



IJA 85 
4.4183 
..'A 24 
25(23.0 
43171 


3d 3.414.9 ao 
10.5 

W103I 5.9 6.9 33 
2d3jUd 9.7 
g6JQli3dl3.2 
5d 27) 6.3 73 
*1.5| Ib( d 62 
10.3 29 3.3123 


(AJ5p—I 

i (gag n. 

5p.._ 

ramjs. 
iiietfSrSfcl 

i.9pcneao.Pf..i) 
IlIrtEID.—. 

lmonPv*50p M 


Intnl 10p-i 


houihi^H 

F^TSSnS.] 

_Jl.E- Labi. lp._ j 

120 MiY HWgi lOp— | 
61 MeLifld lanseL—c 
123 Mamhy 20p-.-H 
153 Macfariror Cro 

_ ■bic.lc.^ 

l5to jLl0g.fi 

braGroupSp. 


-1 


*251 




£411 


181114% 

» , (9-5 

— 91 


Iks— 


a 


« a i -• 


229+6 1 161 

_ 9J 

,_j « 





INSURANCES 


^BCON DflS _ 

Do. linear. SUO 
f Hanz AG DM^LJ 
■iCaiCkpKtJ 

^rchlppil 
■GrraW 

lIsftorL.^ra 

iACro^Ti 

ra 

5p-rara 

\ Group— 

tah!0p_d 

VfSfaAfri^.1 

ilPl 

7 Gronp Xo^Trij 

RrarssgTza 

■tGrovlOfd 

Bl5srf 



I Q142%| 25) 

QSLOO - 


7JL 


-10 
-5 

Uflo -a 

19_ 

29 -1 
92 4-1 
437 48 

493 - 




■pa 

risboM EOH.J1 


IagddtocjO 
FriendJy 8 IOkl .1 



20.9 


9^ 





4 ?49-i 


-n 


£421 



17ial+t 


9 

I $3A 

l.C 3* 

19 4. 

- 3 . 

27 3.^ 

21 5.: 

0.7 6. 

02 5. ... 

12d W 7i 17.0 
i^U.23 10.9 
tog 14 5 J 168 

SSl u M “ 

tl4.fn -61 - 

Jd - 53 - 

L0%| - OJ - 

- 33 - 

a 

- 7.6 - 

- 30 - 

16 3.7 163 

fl3 I U 73 164 
4 H528 



-14. 


—1 ti 


1.7 fl 
95 fl 

61 203 
27 17.4 

7.7 7j6 

5-7 343.] 
6d &2I 



_10n _ 

wiS£::j 

fiteOrtHJ 2001^' 


1+20 


fi-7d I8j 6d 9 J 
18-25 29 L3 27.4 

4.7317163 n 


*»*W—I Q8%> J 


ir 

.«• 

!"« 

* 


r ■ 
- L 

: i 




■ - ■ r 
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FINANCIAL TIMES WEEK-END NOVEMBER 23/NOVEMBER 24 1991 


LONDON SHARE SERVICE 


1991 

"Sbi i« 


•7■-• . c 

- •-: 

• ■ • • p*rv 

* ■-. - Mifi 

< ■ ’■ “ i|■ 

a» >!f. 

; - ,-ii 4 

J V " -L ■ - V 


v . . 
*•■ J.- 




- ■ >■■ ■ 


- i. ■'= i. 

s, .» : »S ■'i.V 

■ ■ .■■_■'#■- 


I I * -»I-X 

■ -r!. 


'. - T, l. 

■ -. ■•r 


-V IU" 

- ■ I •■ 

*?-: Vf: : 5s: 

■h ' v *-:• 

■.» ■ ■ ■ r 1 1 ■ • 


LEISURE-Conti! 


Stick 

AflQUaTV...-4 

fcCKolp . . .. c 

eawtri 

Boosqr&HntB..^! 
{Border T.V..,...- [ 
fart Waltor Ito ...c 
Dotpc&taMfflM 
Mmotonbrufliu 
Campari t*L ZOtu f 
bpHjl&»o2'rt'.c 

Orion CmtnrSp - 11 
to.k 5 pPrf 5 o .--1 
^CnaSpnl 
Cettraf ITV..........B 

JhPtm Radio 10p..0 

3Nrys&Iis.a 

.mmswn jo. .0 
tafcTVbrSW2flt 
:incaitip5p.-....« 
■IIdOIRWFpIO-o 
: oropcaiiL£tare..a 
ixLudslOp. .^0 

^mKtasc lOp-.-P 

"htleteire . o 

rCWRCiwsZpL-.B 

irannltfiTVAlto 5 


PROPERTY-Contd 


INVESTMENT TRUSTS 


INVESTMENT TRUSTS -Contd 


llJlU 


1991 

NWi ,Um 


tlfr.3 

2.UU 


uidua 
2l3 151 


4.Q12J 


as 


' V : *' = - A 

:2 


■ . i.N* 


KTVOrd.ft 

HI-Tk Sports...... fl 

Htt'IHcuQm.lp .0 

NnU RtSOlHMgL..p 

rintoSoffdlifr- 
lop.;..... ^1 
baa^KPf.so...v 
LrM0lV>M*-i 
Mavtatir Utd lop a 
UtariraOai50p...M 
fU4rofe4fi6fpto..N 

pHIKMI Hid* 10.3 

bnm Abroad to.-4 

u. 9 75p Cv PNJOp. w 


413 


2031 
1.3 4.2 


9.1)12.7 

3.412.9 


v 


ii 

■ • 1 Z ■ '* 


V' 1 /.•■?!:. 


■ B a 4, 




• '1 

• < f" 

... 


■ . 51 - 


JfWsni LedMtlto | 
3QtafrB*fiftt«l0p.4 
MRadfeOrte-. . J 
£«tt TV top'..... j 

iSsHecTVlp. 1 

LbScepfKte5p- .j 
punlriF Lriflfre. 
ItfStonn Group lp,< 
£naset&VlK5p..| 
(fSurtyGrtOOSp c 
jTSWSp. . i 

PVSEKffUta'iSl';* 

b^jEPfZDoalflp.! 

fToUmkani Hotspur.. 

krnmtmmii-l 

gTHMonlOp. 0 

[Tjne Tees 50p... . f 

WrtlerTV.f 

menblerSa.. . _ 0 
»wii ncoau I^s.£lc 

[Do. Wrmts . I 

(VortrtlwTV . t 

BetunGro 5p.E 


9W-V 

10 M..!!" 

W-4 

91«L_ 


Bid +1 
159 +2 
3fl-3 


3J 

jlo^; 

s3.r 

14 ( 

3.1 

! 7i 
tlb.i 

1.21 

tit 


3Jj U 

3.111.5 

5 3 20.1 

U.d 6 9 
3«13J 
3.ljl9.0 


3.6 127 

- 23 J 
2 7 20.0 

7.7 3 b 
9.2 129 
L9i 4^ 

- 0.4 


m\ Stack 
bfcJftsJaPraoartf 2fti_ a 
l®DAHIdgs 10p .p 
2|BHHC f wo.50s...a 
45Bak»HrrtSM4l0gi 

50 Bylmw lOo.^.p 

SISSSS...-S 

EndPrip,. p 
15 B tadfcnl figp. Sp - 
95BndmPms ...( 
44BrtUmlaba5p I 

DD BmUadBJipcC* v 

51 Brlnan Esuu. a 
35 BaHiirt Hldps lp.a 

^CawEib.-a 

M £pH2J&Count! es .,.0 
WDoSVpePiftl ... 

I OWCu & Reg. Prep.. ,f 

^20b i 
tana 9 

r?2p.i 

isuin . I 
:kollL. 3 
™ps5p...a 
■sou... i 
idflsSOo.. 
«... . . 
n. ... . y 
idffO . .. B 

in lOp.. i 
UsSp-3 
Cmefei 

rewuSp. | 

S£? 

feci!"? 

K&P.U0P 

r.pf. ..a 

Pnjpi..K 

ceds.... .9 

■ ■ .....a . ■ ffl 
IWSSfL d 
■g Uto....| 
asOp ..0 
hsL.... 0 
fldSOp . a 
iLa?«Sv 
nrlr25po 
Op. c 


VM 

Firfe*! ? 

0.6 3.1 5! 


1991 

M* Uw 


282 -3 
£103. 

183 .... 


ao 

t3.7 

12.4 

t3C 

575 

8 W 

10.85 

01 

Hio.q 

ro.4 

2 4 

Ui 


T- 

4.919.2 


3.4 13:2 
t 5.7 
t 13.0 

2.7 26.5 

8.4 - 

5.2 155 
2 5 26.0 

5.3 97 

u.3 - 

lull - 

1.933.0 


Stock 

rffliUMtoOQL. 

W mm. . 1 

talk Soft bElz 

ColOp. 1 

Units..I 


l w Wi 
- t Hit 


Y 1 * 

Gr*s NM 


im 1 

IU#t Uft 


Stock 


rw 

Gr'c «C4W 


# Latest Share Prices are available 
and 4fip/mlnuto at all other times. Tc 


FINANCE, LAND, ETC-Cor? 


JydJ. 


imv 


1991 

tttgk.Uf 


1 . Warns. 

1 . B Warranto. 


4 . 115 .] 


. 


3lL 


t 0.9 
J 2-4 
2.7 27.7 
4 2 49.0 


1 q 5 7114.2 
OM 5334 7 
23 b.UlO.B 
1.3 7.3163 

L7| 4.9116 7 


8.4112 2 1 


47 t«i| 
-£9b^ 
6.7 £97^ 


•■-i • ' .«. 


MOTORS,AIRCRAFT TRADES 


i«imenon 0 A tf ....d 57d -4 20 

bRMrOnnlDp.pl 17.... 

felluiBarSD..S 147 -1 10.0 

b5UpcPlZOUCL.a 53. 5U9w 

lKBlMirayPnA...a 3fl . 

kriVf5oi&D>«l0^4 Ud. tb.5 

IK Usd HUBS 10 c... 6M+1 TOBUc 

HNOCOlOp . a g...- 

feramiiRvesL. 2251. 3.0 

jadWtUfiLL-a 309+5 tl9 7S 

4 MKlalkOemS- SS -l aiO*t 
to.MpclstltoaJB7„ £93 -1 Q10% 
to. lOpc 1AI&2Q30... £92V-1A Q10% 
MLeecSOc..... 789.— 4706 
BMUkaM 2 H 2 ^ £94M*lt| QU^ 


«y«5‘ 


IBI Leisure lOp ...p 
)AF N V. FI5-. . 

imralMmUnhs. 
Warcfa Gnhip 5p 
blkswaoev DH50.. 
'oIvdaTb' Kt25. 


£7 +Y 
86 +1 


W2V 


5 0 £901 
" 81 


giil:5lS 3 - 


Lor. IflerduitL... t 

Do. Dfd._ | 

Da. 7k pcCr 2000-05' 
Lads &Muphp5p.. 1 
Lon.Smrtfel5fL.< 
Do.8^pcllei(£pf. \ 
MERC. 1 


.T.* 1 . e ^J 


2.1 6." 


«DoWarrants. . .j 
lAbtrust Heir TUI. 1 
m. Wartams . .| 
lUMruAPrfdiAcm.i 
UDo.ZeroOlf Prt...^ 

UtngamfarttailQp 1 

torn Im. Til.... j 
W tanyliwZOp.... | 

ArilfliwTraA.j 

5 American Trust.c 

I AmerlcaiTcL ‘8.. | 
ftnfltoAO'MT rufli 
Afdiluwte lac.I 

B Cap. 50 d.. . 
[as to % life. 1 
q W.9HE5P.1 
fif Gift Jap 1 
tocm.ShJiip.1 
jBain^GJffortTecft.l 

Baokers' Im. 1 

BernSurqua I 
UBdtlskAssets.... c 
|D0.bKCrLj. a 95.i 
SDo.M.2005. . . c 
[WrtL Enp. Secs. lOpc 
iDo.wanams ...J 

yBrlL (mil .f 

Hflmncr Imr.. f 

pTEiW8W4lfcc 

too. WrvtilOp.i 

pnleCalrnlnr.. i 
too. Warrants. .. E 
&u&&btl»50cp 
tit? A Com. Inc ...a 
BJto tao.llu.2 

ptj of Oxford wc-5pf 

lij f—U 

I Du warrants.— p 
ba ZeroDhPfSa...) 

&s£S.%i 

fOa 120 Warrants., p 
fcooil Assets Til 75p. p 
I Do Warrams. . p 
koqn-OcPc3llKJp.fi 

Po Cap.o 

Do. Zero ON Prf 50py 
fcounji Smaller Cos., u 
[Do. Warrants . 0 

Banae ilnc-l..8 

rOo.fC3p)2p.8 

bawl* Ta Ufa.. a 
Eb6kieAFHifc2K-j 
tortyTst Inc.... .p 
Do.Cap 1Op... 8 
Drayloa AibTsllOpa 

Do. WafTanu.a 

kaftan B(* CUpTu a 

Do ZeroPrff.v 

Drayton Cbm... - 8 
IrayunCPBBInii .0 
Do. Warrants..... 8 
Jrarton Far East., n 


o07; 


ZH 

lllly 




1283 -5 

a.^. 

M3 7* 
351 -2 

5634 -7 

Wi 


MI 3 

£148b 

12 B 

51 


0J9 

'^1 

Mo.g 

(4.7| 


a 313 


*K 

4.04 
06% 
4^13 
0 Bfc 


f -1 

. 


in- 


128 12 
JL1 3 
186 1221 


art 76 


IP 

1791. ... 


110.1 
06^* ^ 
t!7A! 


112 . J 
1Hk -h 
ZH -3 
55 -1 
24 -1 
96 -la 
256... 


: i 


Commercial Vehicles 

^'^SJSSrri UtA'l 


Components 


Abbey Pamh.. 

StreuiJIaes. 

Bgftnm5p.1 

DovlySOp. 1 

FR Group. 1 

Kwilc-FUHWgj. I0pi 

Lucas bids.. 1 

Do. Warranto. 1 

fllltf-5iausl0p..| 


<3.910 

44 3 0- 


151 -7 
187. 

193. 

121 -4 
19 . 


7.7|IL3 


Garages and Dlstribiftors 

leonders lOp... .fl) 16|.I 1,1 

ppmwdiopL .,..H ui. 7.1 


mlnemeyiOp. 

fclcKjySocj 2flp .. ffl 
Mertvale Moore 5p. I 
Merln tetl Props.... 
Hlldttoplr Grp. lpf 
^MoFynetn Ests. - p 

W h ut Ui fpiiffL | in ■ 

KwiSdph .- d 

Po.525pc5ipra^ 

Stomrte*E5t5.5p.fl 

MowatSitojpLOp.d 

VodrtowlA.&JJ. n d 

MrCaoftoiSp ..3 

garwEng. PfmV-q 

pssoo Estates.d 

PalmwMflWdBi....a 

Peel Hite_-J 

Power top. IrlGp—yj 


3D ....- 

nib 
3k — 


aft 


. 0.5 

05 

...... t2_4 

'^ 3 " sS*i 

15.3 


7.7 Lfi 9.6 
05 J 600 
1J 5.7 18.5 

- - 4 

' - 17.0 

0.915.7 203 

- 2.9 - 

- 3.9 - 

1.B 6.7 1L4 


d&Kmnl Motor AuanLj 
15&Cook(D£J Hdp5!.4 

36CowleCr.)5p.* 

76ragBiiaB Hours LOp 
70fcovortVaiionlto. 
Ll^ropean Motor 4dp 
I58£vaas Hafstm,... 

ZSwnwinBi LOp. 

29Uocb(WniL.._ 

4lLlesm . 

LlqLei Service.. m ( 


l54MiliyaSrofipl0p.n 

STputidragon. a 

100 Perry Croup..8 

! 43 Qoicu Group 
187 SBtnfevuPwLl 

13b rrimocolOp_d 

U15 -Oo UbpcLo’96 J 
65Vardy (Regl lOp_pi 


I a JB 
26.2 
U.1 

13.2 

11.1 

12.4 


13l ^ 


18tj. 

in! —I 


- Tg5.< 

-1 9.1 

!!!!.': idu* 

LA 

...» OILS 
3.6 


4.0)15.9 

7.317.6 

3 7A 

1.7] 24.4 


1.7124.4 
9jJl3ii 
-b.fl - 

3.914.4 


NEWSPAPERS V PUBLISHERS 


479Btack(A&0.| 

190)BMehn Group 5p- a 
21QBiistol Eve. Pun.. ( 
£37toaJlyMail'A'50p»p 

33«EiiWwney pSl lp.S 

92&EWfaA5o_ i 

30feffldnerD.C. 5p....B 
lOaHeynes Pub 2Op...0 
lWkadlaBttftPMiUpl 
16fl)H omt Daunt la..... 8 
213kKfeMndenL.... -v 
^U«LteO(ws.lOpa 
lSSJobaston Pres lOpL p 
33Mandl Qnai Cte a 
106»MRai Balleita lfip p 

F7ljMirror Group. a 

134Hm Coro AS030.. 
B5|lmliLSpK. Dhr .0 


43M-10 

289..... 


6i 
13 .C 
7JE 
lli 
IU0.C 
tb.^5 
22J 
T3.B5 
13.75 
2 .. 
*2.1 
8 . 2 £ 
<7329 


op.Stc.lnr5dp-^ 
bopenyTttlp..! 
iglan Prop lp.«. 1 
(Qpilan. 1 

nerauQO clip. .... ( 
WlllBHI 10p.». 

iftiam f5p.| 

wills Sp.—.| 

Modmen lOp-.i 
oL Metmp. 20p.. 1 


tektrGoUudtiiOil 

SVunhElts..c 

Do8tp(HeUPrf...i 

Do.6pcO.Bd20Q3..v 

KidUiUaflMdEsLp 

SoutbodProp.5p...fl 

Do. Wimtts.0 

kLSbpeCabUPf.! 

fryfwwk.—. 0 

SUokope Praps,... o 
krwvt A Wlgb£l_ 

ropi Estates.. t 

roan Ceotra._1 

r rofTunl ParL.... | 
fTrrodwwDodlflp. B 

FTretaHteldpJ 
rnstof Prop.5p..P 

JKLand_p 

llkdfia Sgure lOp. a 
Earner Estate 5p,.o 
AfantfonJ Ini. 5 a. b 
VM ttata*baL5p.p 
)ol 7bpc t> Pf £L.v 
kaest^yof ton».a 

IWuia.OJlflp.-P 


! lnc. Grown. 
WoHdwUf. 
tSllOp.... 
rrpnts. .... 

VpaTrvSL^ 

ms 2005.. 1 

comeTsL. t 

Dh. Prt.... i 
naTruL..I 

rroflts . 

aitor.IsL | 
gk Inv ,c 

Im. Tst_i 

Geu 5p... ( 
alJpeL .1 
5ctJt.fm.-E 
iMtorPtd.l 

Ensroa Trust.I 

Mb Dimm 4 ■■ ■■■■■ 0 

Eodty CDB«t £1—1 

Do Dfd. 50p . ... j 
uracaa ftssfls DFlL < 
EiSttPteilMtoi 

Do. WarrafU.c 

Exmoor Dull Inv. ( 
Do. TbcIOOp-... .( 

Do.ZeroOiPf.\ 

r &CEdratrasL...c 
r lntCborl.4as...c 
FlnlPvtofldtoLUto. .1 

Jo. Warrants.p 

Ffra PUlipptoe I. T. 0 

to. Warrants.p 

Tm $<x»W 50p.... c 
to. Warrapu.. B 


2| Oo.HwWrrto. ..I 
^kwFraettosDeUtoi 

mm 

| «l Hvv.. 
ate... 
ns. .. 

mate 
Tit . 

D Plf,... 
v Til. .4 
is ... J 
u 50p...i 
nits .. | 
iTkito-i 
in ... * 
ertylflpc 
llOti. c 
hLTt_.i 

sets.P 

tab Til c 
.. . fl 
asittp.( 
(2000-1 

tsl.. I 

as Inc.i 
i Cap t 
An be .4 

3.c 

ks . f 
dlKlpo 
... E 
iMkSOpP 

. t 

cI2^pc 

l 2P ... 0 
il2bD.fl 

rfUtai 
; Spilt.. J 

is..P 

toe., a 

.P 

s. p 
Pf.. ..v 
Tsl p 

vTftlncp 

.0 

LOp... fl 
LOp. ...i 
JSPRATT 50p . . J 
Do. warrants. . p 
Do ton Ptg PrH... v 
ScottiiAAm to a 
ScouhbQUes .. p 
Scot. East, tor . ..a 
icotllsk Inv. a 
to. Warrants..... a 
5cou8iMeie5p ..p 
to.'A'Sp. ... 8 
pax. MfifL GTsl. .a 
^tNaJDUlTsUKo 

rtoCap.a 

1 D 0 Stfpofd Prf.... v 
EoZero DfvPrf . v| 
(DcWirvanta. ...a 

Scmthb Valor.8 

Sec. Altlaace la... $ 
Scowl Mvbi far Mp0 
SeortUesTstScoL- q 
SeiecL AssetolOp. p 
Do Eq lad La Seri v 
Oft Eo tod Lb serif., v 
Stores Im. 50p. p 
Do l lpcCu La v 
ibmScMcljff Erawlk. R 

Do. Warranto.B 

todtoC^toTa50p-3 
>0 Warrano..... a 
idmvln Tst Inc., d 
to.ZeroDiPf 3 
to. Wrrnts .... 9 
Strata bnesunenB n 
Stratum Im. Tst... pj 
TRDlfMliMtoi. d 


025 
161}% 
F2 5 
125 


975 

C98A 

570 

14n 


Slotk 

Stogrrfi FrindaMferi 
Smith New Court .< 
Do CnvPrf 50p 1 

Soutk America Fmfl 

Do Wirranu. 

SodLstaNmilt- 
S-Surfiiq Trust lOp i 
&U0UHm6fii2Cbi-1 
Snmh lOOp... I 
TroqifrtoaGtottSlUUi 
Thai Euro Fd Pig 
Topdanmarir DK1C0 
World in Fd 52. 

Do Warranto.. 


rid 

Crt PJ 
79 A 
3.9 26 
U 1 


still 


Australians 


WATER 


ij 

30 

45 

2.44 

121,% 


56 67.1 
9.2 

3 1 377.1 
93 


UngUiiaCl. 1 

usLSwrnlOo- 
Mid Kent Hldqs £1 
North Wen £l 
honhumtotAJ] Li . 
SfwnTreil U 

Southern JLl. 

South West U 
TbanwCl 

mu 
Weucill . 
lYorHhircU._ 


195-10 

173 

351 -3 


1179 
18 a 
aflO 
18 0 
18 b 
17 55 
17.7 
200 
117 5 
195 
17 7 
17.7 


OIL AND GAS 

« i ^1 ->! 


am 

26*3 

1195 


A, 


74a-10 
lira 

111 

143 ii1:--. 

798c -2 
5*b -Jj 
161. . 
31 -1 
lOtjj -lb 

14H, -lb 
114-b 
46.... 
126b ~h 
168-b 
lib • • 
47b- • 
1123 -2 
221 . 

112 -1 
212 -1 
245 . . 

£U5b -4 


al 25 
35C 
SIC 
f3.] 
0.72 
4.22 
422 
f27.fi 
QU% 
10 


ni 
156 
31 
Z35 
294b 
361 
4b 
614 
£92 b 
270 
14 
259 
£466 
159 
17 

% 

tA 

77 

19 

618 


lb 
£365 
30b 
14 
6 b 


i7.; 

t6.3 

31 
3.1! 
ski 7! 
lbJ 
11J 
0: 


- 941 
7 A 1561 
12.7 27 


Do Ptg Sub. ip.. p ! 
TR Far Era he. Tsl 0 

Do. Warranto..p 

TR High IncTtv... I 1 

Do Safa Ip.. $ 

S ff Pacific mTst5p a 
RProp.Ira. Til. a 27 

R Smaller Co's .u 1 

TR Technology.a 

Do Stepp'd Pi.v 91b 




801151 

36.0215 


397 282 
1B5 160 
1085 98b 
140 26 

£42b £28b 
45b 29b 
21b II 
25 14 

£ &! ^ 


44.7 16 J. 


0.7! 

2.4 

til.!! 




1991-1 


12..... 
LOT -1 
Sli_ 


"2A 205 
23 38.7 
, 4.6 17.9 
I b 2 • 


J bJb 
5.6 185 
3.9 182 
- 05 


smog junencafl...< 
l7kj0v.U/ 99..' 
eralBgC toro rho ise j 
au EM. Mias .1 

iTWarraitt..| 

emiB| Enterprise.. | 
wuAtf lteiT. 
KWanunts.. M .,| 
mine Far Eastern < 
nuJwjnctefing-! 
entagHWilacbivj 

1 . Wrrts.i 

ah|U.Hi«hLi 
(.zero Dff FT.I 


im 


SHOES AND LEATHER 


’ortsarik&Sud....| 
hartoGmailOe....} 
Mdiutenationai...fl 
fSouthnm5p ...B 
{Sterling Pat5p . j 
niomsonCorPL.... 

'rlnhylm-HId lOtL.-o 
Jld. Newspapers...a 


187 

125 -2 
664 +6 
272 -4 
745 -6 
343...... 

243 +1 


21 5.6 12.1 

3.5 2.2 17.1 
0.1 - - 
1.7 4.9 162 

1.7 7.0 11.2 

13.7 o.gu.o 

1.7 4.2 17.1 
3.0 3.0 145 
2.9 45 B.b 


HI Groan._....... | 

? utiraHlte.5p-| 
lawflam Group 5p., 
ArtKiHth. 2fit,.l 

'Itianl Garaor. 

itnjfig&FfsJvltajJ 


4ftd. 127! 

44.^.- <12! 

»= 

95. <02! 


3.U205 
5.3 7.7 


FtetogMeraanUte .0 223b-2b 
Healing Ovefsw.....a 182 -2 
FtontogUnhmJ...c 222bn ~h 
Foreran & Col—a 147b -lb 

VAMErtLlOn-.p 29b. 

br&CNCmito&Lo 94 -2 

>0 Warrants.-0 27.... 

ivftCUHldlvIfcLJ 54.. ..J 

ror&CnlMflCL.d 150 -3 

to. Warrants..S 122 -3 

br&CtfSKateCDLS 1Mb -b 
; rnA Property TU.H 51 -2 

Ito. Warranto.B 9 -5 

Fulcrum Inc.B 44L.„. 

Do. Cap. 2 bP—-P Ub|-1 

sartmoraAimrlaa c 3141.. 

to. Zero Prf..v 69b -b 

UrimheEmPaclOp^ 46. 

to.Wafranto.p 26.„..J 

burtnxxv European, a 83.— 

Do. Warrants._.71 lOBf -5 


1.7)224. 
Z5I1B2. 
OA 44. 
O3U06 


JDaZeroPf. 

Jncmpie Bar.. .. 
•(Do 60 c. &vU 2002. 
aTemplKDiEiiMkto. 
lUO. HWTpfUSu. 

Do ltfCa UosLn 2001^ 
msaUtoEnete. 

Do. Wrroto.E 

talon Pa* Euro Iflp 
Do. Warranto ....( 
nrogntoDHlTAlDC. 

Do. Cap. In-.I 

ThrogPC rto iTstSpi 
too. Wirnts5|L....j 
ffbrtw USV Tst 50p..| 

Do Warrams. 

Tor Invest Inc_ 

Do. Can.. 

(iVtotML. 

rurfcnTnst. 

Ito. Wairams. 

HJ5DC tov. Tst.. . 
US Smaller Cos... 
Do. Warrants .... 
Va/oe & Inc. 10 p 
Do. 6 bpcCv.PT... 
Vratori bw. TstlpL 
Do. taeunelOp... j 
Do Cap. Indexed life | 
WehR Ml Inv Tst to I 
wmt&read In . ..f 

WTtan Im._c 

Do. Warrants..... k 
W orth In. Ttt. 5p... 1 
Teoman lac 12bP— I 
bo. Cap lp fl 


155b 

257 

mib 

17l 
60 
a 64 b 


Til 9 
06% 
as0.7b 


ss 

75 

54b 

66b 

lBu 


“I aufl 


239 -2 
146 +2 
40 -1 

152 b-b 


195.1218 

9L4U0 


M32d 

6b%^ 


? fAJjrflernPttlto. 
7 Alliance Res lOp 
> Mm Bril Inti. 

1 JfAmJner IrSOp 
* Aran Eim 20p 
1 fAnw Pfil. 10c. 

^WiUekRoir£Q5 
iiAnnuPrunleiim; 
^BUdiiaad Oil lap 
Blyund Group lp. 
VtovVoilnl 

I irfifateiUEl ... 
i VBridvOil 
i 3nt Borneo lOp 
BnUthte.. . 
Bnt Petroleum . 
BbU)ftalr25fi 
BvndiCisinl Cl. 
Po8 l '-pcL*9h% 
Cairn [ntrqy £1 
idspraOlIZOp 
Cjlor Croup 50c 
□won Cun S3 
Iiytfe Pfirolom ■ 
Cpmmard Pfuotnjm 
^Com-Tek Res. . 1 
Htonroy Prt Sp 
KrouruftOilto 1 
FCruu*T?0c . 
fEdiiburghOll | 
Enterprise Oil .. 1 
PEienpvenRn 1 
Cj Co Lmiumici 
FtoSm’A’CiPftfSl 
wo. Warrants. 

LiUflR 

FariuNdtati Sc 
jFwiaodOillDn 
lariiC Reuurcn 
VGIohal Nat Hr 
; iDde PHroieum 1 
ioj] PeL5p 1 

SL WesuniRa A« 1 
VGuiht/raraRe&l 
Hurts 0il&G«5flp< 
VtmJ Pn CrptJ . . 
Wt Energy lOp 1 
KT<ac*vCm&t*9(fe 
laSmo. i 

Do. Ops' ZOp | 
Dr. 9bocCmPf £1 
HJid&SccLRa 1 
MobtlCofp 52 
lUofldmem Oil 5p. 1 
New London 5p 1 

MZOllAfeESBU 

itortl Hydro Kr20 . 

WklhSeihsEfeSp \ 

RcddenLai Pn. 20c. 
PDhJoRes 
•HMIver Rn . . 1 

Pan Pacific Pet... 
PnrolliuSA 
Pn Pei to | 
Mtlerarieff lOp. 1 
Vernier Coni, to 1 
PmldloOII A.. | 
RawOitj . 4 

bdMDil&CislIto.i 
WoyjJ Dutch Fl 5 
J5^rtosAS0 25c . 

SddMitoSvIo 01. 
Shell Trans. Reg- c 

Do 7pcPf £1.. > 
5overeioi Olf. e 

giMoPKioltoaSOpt 

Texaco Bpc Cm . 

Total B. 

pTrMentPeL ... . 
Triton Europe 5p. f 
*1 uI Ion Oil 10p . .\ 

4TusAtar Reslr 5p -1 
W«1 EatrgyJOp.. < 
Do Wanapu .. fl 

Ultramar. t 

VldorUPri . . 
f Woods klrA50c 


13*ACUGoU 
JfArocyfe50c . 

20 VAztK Eipin 
25 tfioinanirille 2 kiu 
355KRAS2 
35 fCei«r 3 iiP«|flc. 

Z 1 ' ftrorwi Misi>n N L 
17 ftDriu Cord 25c 
5b POwiiPic* Mining. 
11 Dora! Resource 
lb FDrjgsn Mining 
2 u fEmperor Minn 
3FForufthNL 

9b PGM KalnwrlieSc. 

29rtwaJiaConi 20 c 
35 UiconrumD^rBcnd &2 
lfJuanMjnliii 20 c 
IbVJdiaMinRNL 
54 Wm eeVlWaTQfti 
00 VUreUthOfra 25c. 
9rti eundWiBOJlihL 
SbVMIUHlteSQc . 
2rMctiKAaU3!ia20k . 

1 pUodEit Burgess Me 

17 Mown Mamin Gold 
38 fttformontfr PoMidon 
69 PNBSp HMI Prt© 50c 
25 dPancoru'l 25: . 

2 fRsJ9w» Rujm KL . 
49 PPsuiiJneo 

93 dPijepr Pac 30as. 
10PTO3 .TwAjtj?:j 
|JJVR miica50e 
Z vSi Barbara 2Dc. . 
)\ SarctcnEjiciwjt'on. 
5^vtomC«raiLiNL 
UjJSouihflrn Pjrif u 

1 Swr^M . .. 

53 WkU* Mining SDc 
I blfr.GtaH^tePra 4 % 


I* or| Dl« [ Irid 
1 - I Mil IC'rtlGit'V 


Q5d 

J 


Q4-C 


£ 4 

,! ii '¥ 

BO -2 
3 *b 

U 

37 -l 




r< 

15d -1 
19H -1 


249h 
311* 
2 '« 
54? 
£91 b - 
95. 
9b 

£M^ J 

98b 


ha7.1 
112.5 
rl6 05 

230 

QBb% 


12.1 
QS 331 
12! 


Tins 


1.7 7 .: 


26 . . 

67 Q2i 
16b 

515 -3 U5 
415 . 

40 

£1?*|... 225 
U2U *b 0S2.I 


MWArerHi'-WiSMl . 
OBfcr^BCflQJMSOM 
27tolatama Mug 10: 
IJOrrUliP^ SM1 


Miscellaneous 

L'.iEib; 9p 4 31 

23rrjynJam*n Resoumto 21 

3blAE»gie-DominLoR ■ 

6tr;GKv^iii* Eipicraiion y 10b 

3b SutieMining 10? a 4V 

1 JeiCeaiic Gold v 1! 

jmcoihv Mien < 

Muroh 10c 21 

2}vDRXin: e 

4 b ::DjfuEipluratiOfi \ 

4l : ftEnwx Iwt-trlO* % 4b 

bt vn&t Llicrah 2u a ; 

3blFeltrldi Mm fcr20 ! 


Q50c 9 15 0 

- - - 

QMt 1 4 5 J 

qrbd -Jn 4 

Q r jc <25 
05: 3 5 2 b 
-QlOd 1 : 


10b -b 

4 J 


tbb 


1066 

26 


fl » 
r8! 
25 8] 
9 63®. 


26 -4 

£36b -b 053 2 

4B 

18b -b 
23 

£13b -b 021V 
34b 

£28^ -A 0S1C 

5 " 

6b 

£176 b -1 Q5ft 
94. . f 
IBS . . ffl 


Exploration 
brvfinidi li« 5p < 
Nemifl Gold U'nes 
Hamn^T Mining 51 
:;imnu iVnt 
^KeirsMiJt: Ir5g « 
gKrnmaie trto • 

;;Mjan Rncurtn * 
honhgate E*pl C51 
Kent I'Jru Eaip 
Cr>» Gold Hldgi 
t:DrocaCcMiR2r * 

Platen Mining 20? | 

RTZIOp < 

pThcrco Res Inc l 
vVircayj Hidgs 5a f 
Vttttrn & Pac Resfl 
gvpung Group 10o f 


5b -b 

18 

17 

£5b -b 

£ V> ‘ • 

k 


NOTES 


- Stock Exchange dealing d»siflcatlent are indicatM to the ngra 

- of secnrJiy names o Aim refer, to duvn traded imugf 1 SEAQ 

- by at least too martefjiuker* and with a normal mar-ei ji;e of 

- 2.000 or more, fused on experience Of how many of >ts shares are 
20? traded in the typical deal, fl Beta refers to all ether ifiam. 

7 6 vGanmirefera 10 other traded instruments 
141 Highs and lows ore hosed on intra-day md prices Unless 
15 7 otherwise Indicated, prices and nn dividends are in pence and 

- denominations arc 23p. Estimated orice/earnings ratios and 

- covers are based on latest annual reports and accounts and. where 

- possible are updated on half-yearly figures P/Es are calculated 
108 on 'net - distribution basis earnings per share Dehig computed on 

7 6 profit after uvatlon and unrelieved ACT where applicable 

- bracketed figures Indicate 10 per cent or more difference if 

- calculated on nil * distribution. Coven are based on 
12.7 'maiimum ’ distribution; this compares gross dividend costs to 

- profit after taxation excluding exceptional proflts/iosses but 
295 Including estimated eatent of of netuble ACT Yields are based on 

- middle prices are gross, adjusted to ACT of 25 per cm and allow 

- for value of declared distribution and rights 

5 9 Estimated Net Asset Values INAV&I are shown for Investment 

- Trusts, in pence per share, along with me percentage discounts 
IB 6 (DhJ or oremlvitK (Pm -) to the Current pre-closing share price 

- The NAV basis assumes prior charges at par value, convertibles 

- converted and warrants exercised tl dilution occurs 

- • ’Tao Slock" 

- " Highs and lows marked thus have been adjusted to allow for 
24 4 rights issues for cosh 

- f Interim since Increased or resumed 

563 ; interim since reduced, passed or deferred 

- a Tax-free to non-resUenti on application 
8 Figures or report awaited 

f Not officially UK Ibtcd; dealings permitted under role 
535f4Hal 

IY’ih f IlSM; not listed on Stock Exchange and company not 
lflr*x subjected to same degree of regulation as listed securities 

tt Not officially listed. 

§ Price at time of suspension 

1 Indicated dividend after pending scrip and/or rights issue, 
cover relates to previous dividend or forecast 

3 2 8 Merger bid or reorganisation In progress 
4 ^ ♦ Not comparable 

1 r * Same interim; reduced final and/or reduced earnings 

7 1 Indicated 

y 6 Forecast dividend: am based on earnings updated by latest 
1 3 interim statement. 

33 | Cover allows for conversion of shores not now ranking Tor 

dividends or ranking only for restricted dividend 
t Cover ooes not allow for shares which may also rank for 
dkidm) at a future date No P/E usually provided. 

I No par value 

I , a fi.Fr. Belgian Francs Fr, French Francs 46 Yield based on 
5*7 assumption Treasury Bill Rate stays unchanged until maturity of 
J stock a Annualised dividend b Figures based on prospectus or 
other official estimates, c Cents d Dividend rate paid or payable 
op port of capital, cover based on dividend on full capital • 
Redemption yield, f Flat yield g Assumed dividend and yield h 
Assumed dividend and yield after scrip issue i Payment from 
capital sources k Kenya m Interim higher man previous total, n 
Rights tone pending 4 Earnings based on preHminanr figures, i 

- Dividend and yield exclude a special payment f Indicated 

, - dividend: cover relates to previous dividend. P/E ratio based on 
1 * latest annual earnings n Forecast, or estimated annualised 

- dividend rate, cover based on previous years earnings i Subject 
21 fl to local lul. x Dividend cover in excess of 100 times y Dividend 

and yield based on merger terms, a Dividend and yield include a 
special payment. Cover docs not apply In special payment A Net 
dividend and yield. B Preference dividend passed or deferred C 
Canadian. E Minimum lender price. F Dividend and yield based 
17 on prospocusm other off IcIalesUraaies for 1990-91. G Assumed 
17 0 dividend and yield after pending scrip and/or rignu issue H 
j Dividend and yield based on prospectus or other official estimates 
4 6 for 1991. K Dividend and yield based on prospectus or other 
> official estimates for 1990. L Estimated annualised dividend. 

7 6 cover and P/E based cm latest animat earnings to Dividend one 
5.B yield based on profipectm or other official estimates for 1991-92 
b 4 N Dividend aratyleld based on prospectus or other official 

- estimates for 1992. P Flora based on prospectus or other 

- official estimates for 1991. OL Gross. R Forecast amiailscd 

- dividend, cover and p/e based on prospectus or other official 

2 7 estimates T Figures assumed. W Pro forma figures Z Dividend 

total to date 

Abbreviations: to ex dividend, ir ex scrip Issue; jt e< rights, a e« 
all- to ex capital distribution 
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£31 b 


KH57% l.i 
hQ18 Zn 2 \ 

QSizq - 

120.3 2.1 

4.9% j 


557 -3 
149ir -ia 


199! 

High Lon 


PLANTATIONS 

Stock I Price I*-” 


Rubbers* Palm Oil 

lost Plants.. fiJ 39i 


rid 

Dvr firt 


Net amet nines supplied by County NatWesi 
Wood Mackenzie os a guide only. 


■ East Plants.. 

lOp . 

lantsMSOJ. 
we Pits MSI 
dsMSOc. . 
lepong MSI. 
f/ogs to... 
an lev lflp... 



lfW-1 


W5Hi 


FINANCE, LAND, ETC 


Sbr 


+20 27.1 


PAPER, PRINTING, 
ADVERTISING 


SOUTH AFRICANS 


IrobAm. Ind. RL. 
Sariow Rod 10c—. 
told Fids. P. 2iie... 
flee IQda Prm 2x.... 
9K Bawl 50c...... 

f&ASOL RL. 

SA Brews 20c.. 

ngerOatslOc... 

fongaHtalttlRL... 




l Capital_ 

>. units...'. 

i. Zero Dhr Prf... 


£19*?) 


* C ' ■ta 
\ - 


*- > v ■ r 2 

«l ^ lw — 


•3U r« 
273 17 


D9«J| 




76|API Group.B 

LphATASriecttoo 5p_.fi 
4HATP Comms. to-1 
179AUon IM Vida Sp. fl 

lwcsisGroup.o 

InMdbwi Consult to. c 
112Uegis Group to..o 
bfflo^kjcGWWCiPff 
Ibato* Afiplrtaa. t 
85wmnCpniK. 5p~B 
13MBBB DakpiGrptol 
7ffikBResoortts5p-u 

lKaBanrow..fl 

29blriidale Grp.0 

Oteiora-^uitoDnL- 

54BhiizI. a 

BBMCIAGnupSp_fl 

JEbOiyd Lrein HRlDp—fl 
dlBC tarte Hooper 5p-.fl 
lT^odttliwiiflycpL 

34bkVax A Fbefir IflM 
e*5orgraphlclOo.fl 
ISpafivSipHlifitiDp p 
1 LkCratou Lute lp.... a 
lZACmppfrUama)... fl 
23fCmMiCoam lOpa 
32tDriynGroup5p»- -fl 
91MMeyJa*lmto fl 
15p»tedlOfRmO 
37|tFairay (Lon.) 5p~ fl 

l82fergaHM full.p 

9lterry Pick ZOp .. . fl 

ZlfrFi wax Group to- fl 

2#kdiasi0p. fl 

Uba 6pCvPT0710pv 
Gross li.. .a 
73fGibbgtLyopsUp p 
63CofdGraBlKiTto a 
IHutoodbead Griup 20p fl 
37bftolnsMormlto fl 

lihumevpriBt. 

etw CmmGPaato d 

UWNlOGroupZHiL.i 
76(jorris Porter 10p..fl 
34 ®jwvw Mordon A 

bjDc. Wvrants. ....fl 
16dMgR(rFefr. Ito - ° 
5WMC Grp 12*911. ..a 
5pkx7 73p:BflCfPflto y 
67torivesHUgi20p...P 
72fe^& Little to * 

2S)0spFC9ConiD».._fl 

59prtiTah Uni. Ir5p~ V 
5Mfef»toLlO.FMlD.. 

747pCA"B" Frag. 

lZbpazutf lOp.a 

175&lveslto.a 

9 ISerif Covralls_fl 

43 5hamhricfc lp.... to 
36 iMm rtein) ito p 

244 SmM(Davtd5J20pc 

425SmwfHtJtffsaJk25po 
ilWDn RipeCvUnlay 
176 Izatr-rUa Sp •••—• P 
16 Tinsley Roberto -o 

33 MJitH Group.fl 

106 lifer Water lflp.. fl 
43»VTR5p.fl 

44 WPP Group Ito . d 

3 Do Wrmts.d 

lbbtoaitoCiFrfltoT 
lfl4tWueGratfp 20ft ...c 
70Po teCt.Pf. v 
13Wwlngton U.J - a 

305fWatm«nfts..fl 

ajwarortof Camni 5p .u 

3uWfistoori Gianp to a 


fM7J 

LI 


t5.es 

9 jI 


20.1 

- 45 


Bitch Hite Jto-. 

klbkxi2flp. __ 

hilled Textile. 

llklns Group._ 

lecfcmenAlOp.— 

Brit Mofialr-. 

KakhwJI Ino. 

tamtoRmaUiu 

tocrtaMsTettHet.i 

gflWXtoj.-1 


HiU- 


7 fl.. 
1371... 


H £ia_^ 


056% 2.J 
45.^13 
t3i 3i 


k 6fl"? 


2.9 4. 
tli 
L45 2. 
4.0 0. 
08% 0. 
3.0 1. 


7jJ 6.4 
114.7 
2.ffllL6 
BJdlD.4 
12L2 8 

L7lMr.fi 
5.7113J2 
fl 9J 

6Jj 54 

2.an.I 

4.911.0 


FaqMTntfbigto- 

-osterUohfi). 

totfril 20p. 

lagoasOdB)! to- 


74.... 


teamlto_H M 

leroiiK(HUgsJ....S 49 
LamotHJdgslflp...B 385 

LetdsGxp.— I 33 

Lister..fl 4 

LARdLHJlp—fl U 

LySes(5J2flp._S I 

roima Greu».._^. fl 17J 
Parkland *Ar.. M i 

hafleuito.3 6flJ 

UchanblOp.fl 7 

»EET20p-.» < 

Mar..a fl 

fcoddadStnia^.Q 4 

famklusoas..-.a 27 

roru Y50. -\ 26 

/Ictnrtg Carpet... ..O 12 

NtA Trust ftp... d 6 1 

roridydelOu_flj 219 

foeglBl Ir 75b .9 


4.4 13J2 
35 13.9 
6.C 103 
6u< 192 


Do.ZeroDhrPf._i 
lemdbxnmrlnv^.j 
iennl Cbm. Inc. 

Do. Cap.... J 

to. Supped Prf... \ 
Sermaarav Tsl...c 
to. Warrants . f 

GamSmJI.5flp.-r 

to. Wants.- . 1 

ilasgow Inc, Tst„ t 
tovettAifafltlc.. ,i 
tovea Oriental Inv—i 
tooetlStrigcIflp....i 
LRliiUMl I.T. So..f 

Do . Stepped Cap Pri. i 

^rrenfrlar inv.( 

to. Warrants . t 

htsham Home.... i 
Sreyfrian Imr.E 


M7.6* 

10.4J 


129U-*a 

ibij:::: 

17M-1 


bMfcranW^id-K « 

fesi. Warrants.9 « 

Independent lav-., a 3ll. 

to. Warrants. . fl 1 

iw Tsl Guernsey lOp- 5C 

EmsLors Capltal...o 182 
JFFledgelhgtoflilco UC 

Do. wanams.fl 41 

lersra PtoMbc Tsl..H 86d 

to.Wairasu.-A U 

tos Hold lugs..fl) 153 

Low In. Inc. lOp-A 51 

Do. Cap. 2b.-H 2 1 

broiwEBra to Tttjn 61 

DoWocmts..P if 

Keysune Inv. 50p.-. fl 482n 

KWwwt OHrier- o 144 

KM nwort Dev Fnd.. 26C 
KiekMSriHk^)lnc.-c 104b 
Do. Zero Dlv Prf... v 107*> 
KWnwcri O'seasTsLo 153 
OetatScaaflvQ& R 1Z3 
faa LlteNfiatw Fd It] 355 
Do Warrants - ..I 41V 


i ran. 
16?-l 


t 9.1 
4.2 15.4 
4.C 12.4 


1U 

Q149C 

4i 

0^ 

9.; 


162V 

10 >9 


HAFPGrow . J 

MhmtoTrari lOp fl 
Af« CbrpUS SL50-. 

Utken Hume-n 

ftnialM ma mlRroL. 

bgtDtoiidiKriantao 

Do. Wareaiu_a 

ktlamic Sea.... 
sBWDSecSw 10p. fl 

Do 7pc to Red Prf ? 
JaWaHIdgWIOO.. 
BaringPtonaFlic... 
fcrbkrGa«l4Co a 
kuGioteJ Em. IQpfl 

to. WanantL .fl 

HMBb.toK.fiSK2s.y 
Swm-Aad«an lOpc 
Cakdonialnis.5p^.a 

tonellb lOp. 

Andover Inv.fl 

!aritsfcGruip_a 

to4JficMbPfl9B- 
toffBrg _ ...fl 
VConsAfeiO-pi.... 
toiwa Securities... 

i FT Group..0 

EdfateghFd. Mon. fl 
TdctoJmlTCiResFtL- 

Do. Warrants. 

VFlrstPadriclc.. 
TwArramCUIeFd.. 
to. Warrants. 
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ad years on.** 

Since our formation in 1966, over 
£700 million has been invested in our 15 
unit crusts by more than 75,000 people. 

Lloyds Bank 
UnitlYust 
Managers _ 
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Narrowing of trade gap fails to cheer City 


By Peter Norman, Economics Correspondent 


BRITAIN'S current account balance of 
payments deficit narrowed last month, 
but only because the September figures 
turned out to be worse than previously 
thought 

The Central Statistical Office (CSO) 
yesterday said the seasonally adjusted 
shortfall on the current account fell to 
£60im in October from £7Q2m in Sep¬ 
tember. bringing the provisional deficit 
for the first 10 months of this year to 
£5.68bn- 

Britain’s deficit on visible trade 
declined in October to £801 m from 
£S02m, as the value of exports rose by 
around 1.5 per cent to £8.7bn and 


imports were little changed at £9.5bn. 
The CSO estimated that in the four 
months to October the UK earned sur¬ 
pluses of £200m a month from Invisible 
trade such as tourism, banking and 
Insurance. These have partly offset the 
visible trade deficits. 

Last month’s current account deficit 
was mildly disappointing for the City, 
which had been expecting a gap of 
around £550m. Financial markets were 
more disturbed by the upward revision 
in the September deficit from £529m, 
announced a month ago. and the disclo¬ 
sure that imports had risen and exports 
rinoiinod ha the three months to October 


compared with the preceding three 
months. Several economists said it was 
worrying that Britain should be run¬ 
ning such a substantial deficit at this 
stage of the economic cycle. 

Moreover, the latest export figures 
Implied that it would be difficult for the 
UK to match government forecasts of 
2.5 per cent volume growth of exports 
this year and 7.25 per cent in 1992. 

However, Treasury officials were less 
gloomy. Although there might be a 
“temporary flattening” or exports, there 
was no reason to expect that the cur¬ 
rent account deficit would exceed the 
government's forecast of £6.5bn for this 


year, they said- Mr Gordon Brown, the 
Labour party’s trade and industry 
spokesman, said the figures demon¬ 
strated 'the need for government action 
to stimulate industrial investment”. 

Britain "should now be running a 
surplus, not trading at a loss," com¬ 
mented Mr Archie Kirkwood, the Lib¬ 
eral Democrats’ trade spokesman. 
“These figures suggest that if consumer 
spending picks np, as the chancellor 
predicted in his Autumn Statement. 
Britain will sink further into the red.” 

Rise fails to arrest falling trend. Page 6 
London stocks. Page 14 


Russia aims 
for control 
of central 
banking 

By Leyla Boulton in 
Moscow, Quentin Peel in 
Bonn and Peter Norman 

RUSSIA yesterday moved to 
take control of central banking 
in the former Soviet Union 
from January 1, challenging 
smaller republics either to join 
a banking union on Russian 
terms or to create their own 
currencies. 

The Russian leadership, 
however, avoided the mistake 
it made in August when it 
tried to take over Vneshecon¬ 
ombank - the Soviet bank 
which services the Soviet for¬ 
eign debt - complete with its 
management, assets and liabili¬ 
ties. That move alarmed credi¬ 
tors around the world and 
made Russia liable for the 
whole Soviet debt. 

Yesterday's action by parlia¬ 
ment only stipulated that 
Vnesheconombank should be 
re-registered as a Russian 
entity by December 15. 

A bank spokesman said he 
saw no problems in continuing 
to act as debt manager for the 
eight republics which under¬ 
took to the Group of Seven 
Western countries on Thurs¬ 
day to honour the foreign debt 

A parliamentary resolution 
declaring Russia's central bank 
"the only state organ responsi¬ 
ble for monetary and credit 
policy” is the latest move by 
Russia to initiate and dictate 
the course of radical economic 
reforms for other republics to 
follow. 

It said the Russian central 
bank would take over the cen¬ 
tral b anking functions of Gos- 
bank, the Soviet central bank, 
until tbe creation of a new 
banking union. This means the 
seven other signatories of the 
treaty of economic union have 
no choice but to agree to a 
shared central banking system 
which gives Russia a vote pro¬ 
portional to its wealth. 

While many smaller repub¬ 
lics will no doubt acquiesce, 
Ukraine said the Russian move 
was one more reason to press 
ahead with its own currency, 
the grivna. 

Mr Yegor Gaidar, Russia's 
deputy prime minister, said 
earlier this week Russia had to 
be ready to issue its own cur¬ 
rency to avoid a deluge of sur¬ 
plus roubles if other republics 
issued their own currencies. 

Western bankers were urged 
yesterday by Mr Horst Kohler, 
state secretary in the German 
Finance Ministry and one of 
the key negotiators of the G7 
debt relief package, to lend 
their support to the agreement 

His comments came as Mr 
Boris Yeltsin, the Russian pres¬ 
ident, made a plea for continu¬ 
ing Western investments. 

Precious figures, Page 8 


US wants next Mideast peace 
talks to be held in Washington 


By George Graham in Washington 

THE US yesterday confirmed it 
was proposing that a new . 
round of Middle East peace 
talks should take place in 
Washington. 

Mr Yitzhak Shamir, Israel's 
prime minister, made a last 
minute effort to persuade the **'• 
US that the t alks should be 
held in the Middle East when 
he met President George Bush 
In Washington 

Tbe State Department said, 
however, that the US had left 
the parties directly involved in 
negotiations to work out where 
to hold their next round of 
bilateral talks, but had eventu¬ 
ally decided to issue invita¬ 
tions for a meeting to open in 
Washington on December 4. 

It is important to give the 
parties the chance to work this 
out, but it is even more impor¬ 
tant to resume the direct 
talks,” said Ms Margaret 

Tutwiler, the State Department _ 

spokeswoman. She said the US yfak 
saw no reason to exclude hold- ghat 
ing future talks in the region. 

Mr Shamir has argued that settle 
the talks should take place in occui 
the Middle East because this Tl 
would entail a further implicit of thi 
Arab acceptance of Israel’s sta- the t 
tus. Cyprus had been discu 
suggested as a possible com- ing tl 
promise. mir a 

After failing to prevail on Th< 
the site of the talks, Mr Shamir some 
opened the door for the first want 
time to possible negotiations adop 
on his country's controversial appn 




Making concessions: Israeli prime minister Yitzhak 
Shamir (left) with President George Bush yesterday 


settlements in the territories it 
occupied after the 1967 war. 

“The settlements are a part 
of the territorial problem, and 
the territorial problem will be 
discussed and negotiated dur¬ 
ing the negotiations,” Mr Sha¬ 
mir said. 

The concession encouraged 
some American Jews who 
want to persuade Mr Shamir to 
adopt a more conciliatory 
approach to the talks that 


began in Madrid last month. 

Mr Shamir had already 
adopted a moderate tone in a 
speech in Baltimore on Thurs¬ 
day. to the Council of Jewish 
Federations (CJF), an ombreDa 
organisation grouping the lead¬ 
ers of a wide range of Ameri¬ 
can Jewish charities. Mr Sha¬ 
mir was seeking to win over an 
audience that has shown itself 
to be markedly more dovish 
than the Israeli government 


While reaffirming his hostil¬ 
ity to any partition of the occu¬ 
pied territories on the West 
Bank of the Jordan and stress¬ 
ing Israel’s need for secure 
boundaries, Mr Shamir avoided 
any direct attacks on Syria, 
which seemed his principal 
adversary in the Madrid talks. 

He also avoided any explicit 
rejection of the principle of 
"land for peace” - which the 
US has said must be the basis 
of a peace settlement but 
which Israel has rejected. 

A poll of CJF leaders con¬ 
ducted earlier this month on 
behalf of the Wllstein institute 
of Jewish policy studies in Los 
Angeles showed that 88 per 
cent favoured offering the 
Arabs a territorial compromise 
in the West Bank and the Gaza 
Strip in return for credible 
guarantees of peace. A major 
ity was also ready to consider 
giving back at least part of the 
Golan Heights to Syria. 

The poll also found that 78 
per cent favoured a freeze on 
new settlements in the West 
Bank in return for a US guar¬ 
antee for SlObu (£5.6bn) of bor¬ 
rowing to help house Soviet 
Jews arriving in Israel 

Mr Bush has asked Congress 
to delay considering the loan 
guarantees until the new year, 
to avoid hampering the peace 
talks. 

Profile of the next UN 
secretary-general. Page 3 


Guinness 


Continued from Page l 


circumstances surrounding the 
events of 1986 were open to 
question and have been subject 
to much criticism.” 

Guinness issued indemnities 
to various companies and indi¬ 
viduals which bought its 
shares during the bid, helping 
to keep its share price up and 
so buoy up the value of its 
bid. 

The company's statement 
added that the two advisers 
had “thought it appropriate to 
make contributions to Guin¬ 
ness in recognition of the good 
sense of this settlement, not on 
any legal grounds”. 

Argyll said it had also 
decided against suing Guinness 
because of the uncertainty of 
winning in court. Had it sued 
the drinks group, it is thought 
likely that Guinness would 
have joined Morgan Grenfell 
and Cazenove in any action to 
seek to shift some of the liabil¬ 
ity on to the advisers. 

Yesterday's settlement was 
celebrated with a glass of 
champagne by Mr Anthony 
Tennant and Mr Alistair 
Grant, chairmen of Guinness 
and Argyll respectively. It was 
also greeted with relief in the 


CHIEF PRICE CHANGES YESTERDAY 


FRANKFURT (Dm) 


I Men 


AG M & Verk_ 

Bayer Ver'ftsdk__ 

Deutsche Bank_ 

Phfflps Kommun — 

Fata 

HobnumPb_ 

MAN Pm*_ 

taw Ycric ($} 


Mac* & Decker 


738 

4155 

554 

620 

1)50 

289 


184 


ToyoSonso 


OatoMfeofSjpng 

London {Pm 


Ar Means*)- 8% 

OaitaAirfnes_ 57 hi 

Digta! Equip - 60 ^ 

Hatfen-Fkart_ 46*8 

Raymond j Find— 22^ 
New Yak prices at 12.30pm 
Paris (FFr*) 


_ 365 

— 9550 

— 570 
__ 00? 
_1260 

— 662 


Attain*_ 

Auto Security 
Qtyvtstan „ 

Rrttl (EM)_ 

Hal Eng_ 

Jones straoa 

Lonfflo_ 

Protons_ 

faort - 

ScfecTV_ 


GTM-Enrrcpase - 

MBtrielt- 

Fata 

BaottoSay_ 

Cr fane France- 

Eurafrance_ 

6aumom iSc N) - 

Tokyo (Ym) 


D3kS0h_ 

FiffoWr 


1420 

1370 


ADT_ 

Argos ____ 

Ayrstae Metals_ 

British Steel_ 

Hawker Skttcfey_ 

MMOwn__ , ■ 

Khgfahar 

Marks S Spancn_ 

McCarthy & Stone — 

fcUJSSCtffte.- 

OKI kid- 

Ptaxton ______ 

Unsafe --- 


1380 + 

980 + 

1850 + 

1100 - 


874 

139 

46 
31 

124 

189 

229 

177 
144 

21 <a 

340 

280 

47 
75*2 

675 

178 
505 
279*2 

57 

28 

44 

44 

286 


stock market. Against the 
background of a falling mar¬ 
ket, Guinness shares rose 5p to 
5Q9p, and Argyll’s closed 4p 
higher at 288p. 

Mr Grant said: "1 am pleased 
that we have been able to 
achieve an honourable settle¬ 
ment without recourse to liti¬ 
gation and that we can dose 
the book on the whole matter.” 

Mr Tennant added: "This 
doses the final chapter in an 
unhappy event in the history 
of Guinness. We know now 
that we can Look to the future 
with no fear of costly litigation 
or distraction arising from the 
events of so many years ago.” 

The settlement represents 
Argyll's costs of £53.7m during 
the bid, plus Interest Guinness 
is able to claim tax relief on 
the interest element of the 
compensation - worth around 
£14m at current corporation 
tax rates - leaving it with an 
after-tax cost of £78m. 

A spokesman said the cost 
would he dealt with as an 
extraordinary item in its 
accounts. "We are a hugely 
cash generative company - 
free cash flow in the first half 
of the year amounted to £160m 
- and it does not make any 
significant difference to our 
balance sheet.” 

For Argyll, the third largest 
supermarket chain after Salis¬ 
bury and Tesco. the £l0Qm pay¬ 
ment represents a substantial 
contribution towards its £l.4bn 
store expansion programme. 
The sum is enough to pay for 
eight new supermarkets which 
it is now opening at the rate of 
25 a year. 
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Sterling Continued from Page 


of around DM2.82. Had it fallen 
below this, agreed ERM rules 
would have demanded con¬ 
certed Intervention by other 
central banks or a UK interest 
rate rise to keep the pound 
within its 6 per cent fluctua¬ 
tion bands. 

Analysts in Madrid 
suggested the Spanish might 
be deliberately frying to lower 
the ERM floor, against which 
sterling and the peseta trade, 
in order to help prevent rate 
rises in the UK. 

Spanish central bank offi¬ 
cials would not comment on 


why the peseta had been 
allowed to slide this week to 
more than Pta64 to the D-Mark, 
the lowest the Spanish cur¬ 
rency has fallen against the 
D-Mark since entering the 
ERM in 1989. 

Though a UK rate rise is 
regarded as "political suicide,” 
Mr Avinasb Persaud, at UBS 
Phillips and Drew, is one econ¬ 
omist who suggests tha t the 
UK authorities could follow the 
example set by the French cen¬ 
tral bank last week and raise 
rates just for a short time as a 
crisis measure. 


Bank independence Continued from Page 
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British negotiating position 
has increased the opt imis m 
about a deal on Emu. Mr Nor¬ 
man Lamont, the chancellor, 
has agreed that the European 
Central Bank envisaged for tbe 
final stage of monetary union 
should have independent 
charge of interest rate policy. 

Ministers accept that the 
logic of this concession pointed 
to a much greater degree of 
independence for the Rank of 
England in setting domestic 


interest rate policy. Such 
moves would would come rela¬ 
tively soon after next year’s 
election if the Conservatives 
won a fourth term. 

The government is still 
opposing a clause requiring 
member states to show "prog¬ 
ress'’ towards Independence for 
their central banks during 
stage two of Emu. But this rep¬ 
resents a formal position, 
designed to underline that a 
decision to give the Bank 


greater independence was not 

being ‘imposed” by the EC. 

Mr Major is said to be 
relaxed about the idea of an 
eventual move to hand man¬ 
agement of interest rate policy 
to the Bank. He recognises that 
Sterling’s partici pation in the 
exchange rate mechanism of 
the European Monetary Sys¬ 
tem has already reduced the 
element of discretion which 
the Treasury once exercised 
over monetary policy. 


WORLDWIDE WEATHER 


Today: England and Wales will 
be mainly dry but rather cloudy, 
with brighter spells possible, 
chiefly fn the east. Southern and 
western coasts could have a 
little drizzle. Western Scotland 
and Northern Ireland will be 
cloudy with rain becoming more 
persistent Eastern Scotland wJJI 
be mainly dry. 
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THE LEX COLUMN 


A narrow escape 


There may be a certain 
significance in tbe fact that 
BTR's bid for Hawker Siddeley 
ended up such a cliff-hanger. 
Hawker’s bid defence was so 
clumsy and accident-prone that 
its chances had been written 
off weeks ago. Nevertheless, 
the market's last-minute loss of 
nerve was such that yester¬ 
day's closing price - before 
the result was known - was 
50p below the 725p cash value 
of BTR's offer. The market 
makers, if no one else, will 
have a lively Monday morning. 

The explanation must have 
something to do with the 
recent failure of contested bids 
such as Boddington/Devanish 
and American Brandsflnver- 
gordon. It is not yet clear 
whether the 1990s will prove 
less accommodating to tbe 
predator than the 1980s, or 
whether this is merely a mat¬ 
ter of investors being reluctant 
to sell at the bottom of the 
cycle. Either way, the impor¬ 
tance of the result to BTR can 
scarcely be over-estimated. 
Arguments over price and 
strategy apart, failure would 
have suggested that BTR is no 
longer nimble enough to catch 

. m m m m m m % _ 
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cess was also vital to consoli¬ 
date the position of the chief 
executive, Mr Alan Jackson. 
Having moved the former chief 
executive to make room for 
Mm, BTR could scarcely afford 
further upsets in tbe delicate 
task of installing a credible 
succession. 

Guinness 

Guinness’s £92m payment to 
Argyll is a curious illustration 
of the speed of change in com¬ 
mercial life. At the time of the 
Distillers bid, the sum would 
have been equal to 15 per cent 
of Guinness's market value. It 
now amo unts to 1 per cent. Put 
another way, it accounts for 
four months of Guinness’s free 
cash flow. Argyll, which went 
on to buy Safeway instead, has 
done not at all badly in the 
meantime. But £92m looks very 
small beer compared to the 
fact that whereas Argyll had 
tire same market value as 
Guinness at the time of the bid 
battle, it is now worth £7bn 


for BTR 


FT-SE Index: 2,446.3 (-17-2) 

UK Interest Bates 
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Markets 

In the circumstances, the 
100-point fall in the FT-SE this 
week has to be reckoned a 
fairly robust performance. In 
the past six trading days, Wall 
Street has fallen 170 points, UK 
money market rates have 
edged ominously upwards and 
there have been faint, but wor¬ 
rying, signs of a genuine ster¬ 


ling crisis. Real market die- 
hards might even argue that 
the fact that the yield on tbe 
All-Share is now above 5 per 
cent and the yield ratio below 
two suggests that equities offer 
good value. 

But In the near term, tnat 
must depend on the behaviour 
of sterling. The fact that it 
dropped briefly below the sup¬ 
posed danger level of DM2.85 
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intervention tells us little. The 
effect was to scare the market 
with the spectre of higher 
interest rates; but that, after 
all, is an essential ingredient of 
a credible exchange rate pol¬ 
icy. More worrying, perhaps, 
was the fact that German 
money supply growth edged 
closer yesterday to its permit¬ 
ted ceiling of 5 per cent. Ster¬ 
ling's fail in the last week was 
mostly the result, not of 
domestic problems, but of the 
polarisation of the D-Mark and 
the dollar. There may be more 
of the same to come. 

UK housebuilding 

If anything, the last half 
point cut in interest rates actu¬ 
ally worsened the difficulties of 
the UK housing market The 
move was widely seen at the 
time as presaging a November 
election, and may have encour¬ 
aged those thinking of selling 
their homes to put off the deci¬ 
sion till next year. Over the 
last couple of days, investors 
have been treated to two more 
industry views of how things 
will develop from here. Sir 
Lawrie Barratt, in a typically 
pugnacious address to share¬ 
holders at Thursday's AGM, 
insisted that the bottom has at 
last been reached and that 
house prices, along with 
wages, will rise by 5 per cent in 
1992. McCarthy & Stone, the 
retirement home specialists, 
struck a more cautious note 
with yesterday’s final results. 


ruling out any recovery until 

the political uncert a i nties are 

out of the way. ..... . 

The trouble with believing 

either of these prognostica¬ 
tion* is that neither company s 
performance inspires much 
confidence. Sir Uwricbas 
every incentive to be optiims-. 
tic, and not just because his 
remuneration depends on it 
Though the banks have rained 
round for the moment, the 
company is flat on ip back and 
has most of the bard work 
ahead of it. The scheme to seU 
show houses to individual 
investors is frankly bizarre. 
Thanks to recent write-down, 
Barratt has been sbie to few 
for cash, wiib stocks and bor 
rowings rapidly reduced. The 
longer term question, though. 
Is whether the company has 
the skills to thrive in a market 
where low margin volume may 
be the key to success. 

McCarthy & Stone will 
hardly be proud of the timing 
of its May rights issue, white 
its strategy or pressing ahead 
with the development pro¬ 
gramme and selling land looks 
a touch inconsistent. The good 
news is that its competitors are 
r-iiiintr hr the wavside: but 


there is reason to t h i n k that 
demand from grannies will be 
the last to reappear. 

UK television 

Mr Michael Green has cer¬ 
tainly emerged as a powerful 
player in the reshaping of com¬ 
mercial TV. Having captured 
the London weekday licence 
from Thames in last month's 
auction, Carlton Communica¬ 
tions yesterday added a 30 per 
cent investment In the winning 
Sunrise consortium for break¬ 
fast television to its existing 20 
per cent stake in Central. Not 
only does this give Mr Green a 
finger in some attractively var¬ 
ied pies, it takes Carlton virtu 
ally up to the limit of holdings 
allowed under Independent 
Television Committee rules. 

Though there is room for 
doubt about Sunrise's ultimate 
share of the breakfast market, 
Carlton can well afford the 
risks. The move can also be 
seen as positive for the devel¬ 
opment of a lower cost broad¬ 
casting system, cementing the 
already close relationship 
between Carlton and LWT, 
another member of the Sunrise 
consortium. Plans to share 
LWT's facilities are well 
advanced, and a rival news ser¬ 
vice to ITN may be a longer- 
term ambition. That said, the 
authorities will want to keep a 
close eye on how co-operation 
works in effect, and ensure 
that the power bloc does not 
abuse its position. 




The Rothschild Money Funds 

The efficient way to hold sterling 
and foreign currencies 

The Rothschild Money Funds were first established in 1980 

and currently total US$u billion. They provide a deposit 
service offering: 

■ High interest rates not normally available to smaller 
investors, payable gross 

■ A choice of eighteen currencies with free sw itching 

■ Inter-bank rates of foreign exchange 
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Decline and fall of 
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.oi N A frosty Janu- 

;V m %ary night a 

■ .1 remarkable scene 

,,T V % W occmred near 

Manhattan's old 
Customs House - now home 
r- of the New York bankruptcy 
court. A gang of youths loiter 
; •*- ing by the subway suddenly 
* s :'- burst out chanting: “Fan Ami 
~~ Pan Am!”, and punched the air 
:\t • like elated soccer tans as they 
retreated into Broadway. 

- pan Am? What could it mean 
: ^ to them, or they to it? A law- 

yer, emerging from a late court 
sitting, explained that, having 
won permissioii to sell more 
assets, the airline could keep 
v on flying. “Pan Am! Pan Am!" 
-V? The cry seemed to evoke a 
T -. half-forgotten era when the air- 
,: ^i! line embodied all that was 
modem, prosperous and confi- 
dent about the US. 

-c-: Alas, like a spendthrift son, 

Pan Am used up its fund of 
; v goodwill until, as customers 

deserted, it was forced to seek 
a buyer. It fell to Delta Air 
, Lines, one of the big three US 
carriers, after an agreement 
a ■ with creditors in August Now, 

. ;> after the hand-over of its East 

zs' 1 - coast shuttle and the prized 

' a-. European routes, the famous 

v- blue and white logo is 

: vanishing from the 

^ Te chnicall y, the airline sur- 
vives. Subject to the result of 
±7 farther court hearings next 

month, a “reorganised” Pan 
-■£ Am, 45 per cent owned by 
Delta, wfll run the Latin Amer- 
v. ican routes from Miami But 
the airline will be a shadow of 
its once-pioneering self. After 
it abandons the Pan Am build- 
ing in New York's Park Ave- 
. -' nue (sold to an insurance com- 
-2 pany) nothing will remain of 

- the glory days. Every corporate 
casualty has its melancholy 
edge, but as those chanting 
teenagers seemed to know, Pan 

- Am is in a class apart. This is 
~Z not just a bundle of assets, a 
big employer, or a technologi- 
cal innovator. It is a world-fa¬ 
mous company which for six 
decades has reflected changes 
in society and politics and a 
revolution in technology. 

Its name still conjures the 
era of Dying-boats. MarHnia at 
20,000 feet and cosseted luxury 
- - most could only envy. But it 
also recalls the Lockerbie 
bombing, and the misuse of 
monopoly power. Perhaps all 
history has something to do 
with the erosion of privilege. If 
—• so, Pan Am - like Louis XVI 

- got lost along the way. 

Pan Am's story, in the best 
corporate tradition, centres on 
one man, Juan Trippe, who 
started building the company 


when he was In his twenties 
and who died, aged 82, in 1B8L 
His H is p anic-sounding name is 
misleading: Trippe was the 
Yale-educated son of a Wall 
Street investment banker; his 
mother’s family, the Terrys. 
were wealthy and traced their 
US ancestry back to the 16609. 

He was marked out by 
well-bred, if introverted, deter¬ 
mination rather than academic 
brilliance or social charm. He 
earned tbe nickname 
“Mummy" at Yale and in 1941 
a Life magazine profile noted; 
“As an only son, Trippe grew 
up in some awe of the sound of 
his own voice and is still given 
to expressing himself in such 
phrases as 'Gee!' and ‘Oh 
Gosh!,' accompanied by timid 
head-waggings.” 

Anne Morrow - who flew 
with her husband, the US avia¬ 
tor Charles Lindbergh, Juan 
Trippe, and Betty Stettin us, his 
wife, through Venezuela and 
Columbia in 1929 - offered 
other insights. The Trippes had 
“a wonderful sense of humour” 
but she thought Juan “prissy”. 
He even carried clean sheets 
for his own and his wife’s beds 
each night. 


this future aviation legend was 
almost stillborn. The Post 
Office had required Pan Ameri¬ 
can to show that it could fly a 
regular schedule on the route 
by October 19 1927. But 
although the Fokker F VII air¬ 
craft ordered by Trippe had 
arrived at Miami, torrential 
min prevented them from land¬ 
ing in Key West By chance a 
single-engine floatplane 
belonging to another embry¬ 
onic airline was in Miami, leak¬ 
ing oil and waiting for news 
about a reported hurricane. Its 
pilot, Cy Caldwell, was offered 
S145J50 to fly seven sacks of 
mail to Havana. He said yes, 
the hurricane never came, and 
Pan Am was in business. 

Trippe worked furiously for 
the next decade, tying up air 
rights and mail contracts in 
Latin America, absorbing com¬ 
petitors, attacking trans-oce¬ 
anic routes and employing 
Lindbergh as technical consul¬ 
tant His ambition was dear. 
“We never forgot that flying 
the Caribbean was a step 
towards flying tbe Atlantic and 
Pacific,” Lindbergh recalled 
later. 

As early as 1930 Trippe had 


Nikki Tait reports on the demise 
of Pan Am, the airline which 
embodied the spirit of a new age 


Trippe’s enthusiasm for avia¬ 
tion was never in question. He 
learnt to fly in the US Navy 
during the First World War - 
without seeing combat - and 
later ran the Yale flying dub. 
When he graduated, surplus 
war aircraft were plentiful, and 
for just $900 he bought seven 
single-engined bi-planes in an 
auction. With this tiny fleet, he 
formed Long Island Airways, 
which flew wealthy Manhat¬ 
tanites to the Hamptons, New¬ 
port or the seaside resort of 
Atlantic City. LIA lasted two 
years - by which time its 
planes were either wrecked or 
sold to their pilots. 

After a series of less happy 
ventures, Trippe formed the 
high-sounding Aviation Corpo¬ 
ration of America, in 1927. By 
then attention was centred on 
the mail contracts being auc¬ 
tioned by the US Post Office. 
Through a series of slightly 
unethical manoeuvres, Trippe 
merged ACA with Pan Ameri¬ 
can Airways, which had been 
formed in 1925 by four army 
officers. It had one significant 
asset the prized Key West-Ha- 
vana mail route. 

Even so, at the 11 th hour. 


agreed with Britain's Imperial 
Airways and Aeropostale of 
France to carve up the trans- 
Atlantic mail traffic between 
them. But implementing such 
a scheme proved difficult as 
countries battled to keep in the 
international air race and 
intermediary landing rights 
were blocked. 

So Trippe turned to the 
Pacific. To enable Pan Am's 
flying boats to bop across to 
China an additional staging 
post was needed besides 
Hawaii, Midway Island and 
Guam. Trippe remembered 
reading about Wake - a tiny, 
unmapped island - while 
browsing through old sea-logs 
in New York’s Public Library. 
It enabled him to complete the 
chain. The development of 
Wake showed Trippe’s determi¬ 
nation and political skills. In 
1934, the island had been des¬ 
erted and unadministered- Yet 
by November 1935 and under 
the control of a former fair¬ 
ground stunt aviator, Pan 
Am’s China Clipper flew the 
first trans-Padfic airmail ser¬ 
vice, from San Francisco to 
Manila In one year Trippe had 
persuaded Roosevelt to assign 


Wake to Navy command, sent 
engineers to survey the site, 
blasted out coral to make fly¬ 
ing boat bases, and installed 
radio facilities. 

Even In these halcyon days, 
however, the seeds of Pan 
Am's downfall were being 
sown. By 1937 - while Trippe 
was trying to tie up another 
“exclusive" deal with Imperial 
Airways on the trans-Ati antic 
front - his power was attract¬ 
ing criticism in Washington. 
“Pan American has success- 
folly wound up official Wash¬ 
ington on its little finger... It 
is now about to establish one 
of the most flagrant monopo¬ 
lies the government has ever 
had grow up under its nose” 
stormed one memo to Joe 
Kennedy, then chairman of the 
Maritime Commission. Trippe 
also faced problems in his 
boardroom. Relentless expan¬ 
sion had weakened the com¬ 
pany financially, and for ten 
months in 1939 Trippe was 
ousted as chief executive. He 
sat out this period, attending 
management meetings in 
silence, working up the Trans- 
Atlantic service and mending 
his political fences. He was 
rapidly recalled. 

The tuning of Pan Am's 
turning point is debatable, but 
certainly the Second World 
War greatly changed air travel, 
even if the full implications 
were not felt for decades. 
About half the airline's capac¬ 
ity was transformed for mili¬ 
tary use, and Pan Am essen¬ 
tially became a government 
contractor. Trippe demanded 
contracts and was paid for 
such business, but it was not 
hugely profitable. 

More significantly, the mili¬ 
tary - In particular, General 
Arnold, the Air Corps Chief of 
Staff - realised the dangers of 
having only one significant 
international carrier, particu¬ 
larly one controlled by a canny 
despot. In 1943, Arnold told a 
secret Washington mwAHng of 
17 domestic carriers plus Pan 
Am to ensure free competition 
worldwide after the war. 

Trippe did not give in with¬ 
out a fight First he floated the 
notion of the “Community 
Company,” an ingenious 
scheme to consolidate the 
three main international opera¬ 
tors - Pan Am. Panagra 
(owned jointly by Pan Am and 
W. R. Grace), and American 
Export The resulting business 
would be owned jointly by 
these three airlines and by the 
rest of the transportation 
industry. Trippe's idea was 
debated in the Senate Com¬ 
merce Committee but was nar- 
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rowly defeated. The previous 
day American Airlines, by then 
the largest domestic carrier, 
had been allowed to take over 
American Export and trans-At¬ 
lantic routes had been awarded 
to TWA, breaking Pan Am's 
monopoly. 

Still Trippe battled on. He 
insisted that, if he were to face 
international competition. Pan 
Am should be given routes 
linking its coastal terminal 
cities. This, too, became a long 
political struggle. By the late- 
1940s it had largely been lost 

Pan Am did not wither 
immediately In the 1950s, the 
airline renewed its vigour by 
pioneering the introduction of 
jet aircraft Trippe bullied his 
suppliers for planes he wanted, 
and placed orders for 25 Doug¬ 
las DC-Ss and 20 Boeing 707s in 
October 1955. The potential 
cost was $270m; 26 times Pan 
Am's profits for the previous 
year. But the jets were a finan¬ 
cial success, and by 1963 Pan 
Am's profits had trebled to 
$33.6m. 

Once again, the airline 
became a symbol of luxury and 
high-living. Passengers ate cav¬ 
iar and pate and Maxims over¬ 
saw some of the catering. Stew¬ 
ardesses wore white gloves, 
seamed stockings and bowler 
or pfll-box hats. And in 1956 it 
served 111 international cities 
while TWA flew to only 26. 

Gradually, the carrier's ten¬ 
tacles spread. A hotel chain. 


the Intercontinental, was built 
up. The airline ran a fleet of 
business jets. It moved to the 
new Pan Am Building. When 
Trippe asked for his company’s 
name in letters 30 ft high, 
(compromised on 15 ft), it was 
perhaps inevitable that he 
would over-reach himself. In 
1966, he placed a $550m order 
for 25 of the huge new Boeing 
747 “jumbo" jets. Two years 
later, aged 68, with the airline 
committed to huge payments 
for this fleet, he retired. 


F or bis successor, 
Harold Gray, a for¬ 
mer pilot, Trippe’s 
timing could not 
have been more 
cruel. International traffic 
growth stagnated as the world 
lurched towards recession; 
Trippe's legacy In Washington 
hung heavy, as did the debts 
on the 747s, a new Kennedy 
airport building, and other 
expansion moves. Sick with 
cancer. Gray left a year and a 
half later. 

Pan Am plunged into loss. 
Gray's successor, the urbane 
Najeeb Halaby. did more to 
alter executive names than the 
fundamentals of the balance 
sheet. In 1972. he too departed. 
That put William Seaweffi a 
bomber pilot who bad gradu¬ 
ated from West Point military 
academy as well as Harvard 
Law School, in the hot seat. In 
contrast to his predecessors. 


Seawell did take an axe to the 
business and posted a small 
profit iu 1977. But, aware of 
Pan Am’s lack of domestic 
route structure, he also made 
the final blunder, acquiring 
National Airlines for $4 32m. 

There have been many bad 
airline deals, but this is judged 
to be among the worst. First, 
too many of National’s routes 
ran north to south: Pan Am 
really needed an east to west 
system. Second, the two carri¬ 
ers operated different aircraft, 
and mechanical and labour-re¬ 
lated problems ensued. Third, 
the application for tbe merger 
occurred two months before 
tbe US Airline Deregulation 
Act. implemented in 1978. 
which liberalised ticket pricing 
and attracted low-cost competi¬ 
tors into tbe US industry. 

It took Pan Am 16 months to 
get the National deal through. 
By the time it did, not only had 
National's price risen but the 
competitive climate - at home 
and in terms of international 
flights - had intensified 
greatly. 

And so the slow descent 
towards bankruptcy began. For 
ten years, tbe airline 
“cannibalised” itself, selling 
first the peripheral assets and 
then the core business, such as 
its international routes. Even 
then the airline's former status 
as the international carrier 
came back to haunt it - 
making it a target for 




terrorism. 

In the end. much of what 
made Pan Am succeed made it 
fail. The very skill with which 
Trippe amassed his 
international network, 
exploiting his monopoly power 
to push the airline forward, 
laid the groundwork for a 
competitive backlash. His drive 
for bigger and better aircraft, 
once an asset, compounded the 
problems. 

In other countries and other 
industries, it might have 
mattered less. But airlines, 
whose raw economies drive 
them towards size and 
monopoly with particular 
force, are doubly-political - 
first as a high-profile consumer 
sendee, and second as a 
military concern. And. given 
the strength of the “free 
market" lobby in the US, it is 
inevitable that any monopoly 
- even an oligopoly - will 
come under pressure. 

At Pan Am itself, the ironies 
continued to the end. When 
Trippe made tbe first sweep 
through Latin America in the 
late 1920s. one of his deals 
involved buying some 
Peruvian air rights from a 
Southern crop spraying 
business known as 
HulT-Daland Dusters. Today, 
the successor to that company 
still holds its annual meeting 
in Monroe. Louisiana, largely 
for sentiment's sake. It is now 
called Delta Air Lines. 
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M THE TIME has come for 

us to prepare for a big 
new issue being 
launched on what could 
all too easily turn out 
to be a dodgy prospec¬ 
tus. I am not referring 
to the imminent British 
Telecom sale, although 
it is true enough that many people are a 
little nervous because the flotation is 
timed for a month before the telecom¬ 
munications regulators at Oftel are due 
to deliver a possibly price-sensitive 
report on the unpopular monopoly. At 
least equities are supposed to be risk 
investments, and small investors are to 
be bribed with various discounts which 
should he enough to take tbe worst of 
the sting out of whatever Sir Bryan 
Carsberg may have to say in January. 

Rather, it is time to note the begin¬ 
ning of the gilt-edged avalanche. Next 
Thursday, the Bank of Rngiand is to 
auction £L5bn of 20-year British govern¬ 
ment stock, probably at a yield of about 
9 Jj per cent judging by existing market 
conditions. 

As the public sector moves more 
heavily into deficit, the flood of bonds 
will intensify. According to Salomon 
Brothers, there are likely to be gilt 
issues of £60bn gross and £45hn net of 
redemptions over the next two years In 
aggregate, which will mean that the 
value of gilts in issue will have risen by 
55 per cent between March 1991 and 
March 1994. 

These are not especially intimidating 
figures, because the UK starts from a 
point at which the National Debt is 
unusually small - only 27 per cent of 
GDP last March - and other countries, 
Germany not least among them, are 
borrowing much more heavily in pro¬ 
portion. 

Moreover, gilt-edged buyers get a 
yield premium of anything up to L5 
percentage points over what the Ger¬ 
man government pays, depending on 
the maturity dates of the various bonds. 
But with the currency markets begin¬ 
ning to be seriously nervous about ster¬ 
ling, which is now propping up the rest 
of the European Monetary System, the 
gift-edged market is becoming a more 
sensitive place than it has been for a 


number of years. 

The pompous parliamentarians who 
debated Europe this week might have 
considered the extent to which their 
high-flown attitudes to political and 
economic sovereignty might be influ¬ 
enced by the simple need to keep the 
creditors happy. It is not so easy to 
have strong principles if you have a 
weak currency. 

If sterling stays glued to the D-mark, 
gilts will turn out to be cheap at the 
price. Holders will make significant cap¬ 
ital profits as the yield differential dis¬ 
appears gradually over the next few 
years. On the other hand, tbe history 
books are not too encouraging. 


D uring the past 20 years, for 
almost all of which sterling 
was floating freely, the pound 
drifted from DM8'A to under 
DM3, a rate of depreciation averaging 
more than 5 per cent a year. That is an 
approximation to tbe normal inflation 
gap between the two countries. 

Right now, of course, that gap has 
almost disappeared. But this partly 
reflects statistical distortions on both 
sitter and aim* the stark contrast in eco¬ 
nomic circumstances, with Germany 

booming and the UK locked in reces¬ 
sion (with this week’s third-quarter 
GDP figures giving little encourage¬ 
ment). Moreover, the traditional differ¬ 
ences in strategy are now in evidence. 
Germany tend s to appreciate its way 
out of trouble, whereas the UK has 
always preferred depreciation. 
Although sterling rose late in the 1970s 
when North Sea oil was coming on 
stream, it was by geological accident 
rather than nautical design. 

T hat, yield gap of 150 basis points 
(which is how they describe 1.5 per cent 
in the bond market) represents a guess 
at sterling's prospects, within a range 
of 500 points on the one side, if sterling 
were floating freely, to zero on the 
other if there were monetary union. 
The gap for French bonds, for compari¬ 
son, is just 50 basis points. 

The UK has to pay a penalty for ref¬ 
using to position sterling with a narrow 
currency fluctuation band. The political 
controversy in Britain about monetary 
union «i«n has the effect of hoisting a 


longer-term question marts: over tbe cur¬ 
rency. Many British politicians wish to 
cling to their right to devalue, but it is 
not a posture that can go down well 
with foreign creditors. 

When the UK plugged into the 
exchange rate mechanism just over a 
year ago, there was much talk of honey¬ 
moons and golden scenarios and, 
indeed, it all worked quite weU as the 
British economy plunged into recession 
and inflation tumbled. It will be much 
harder to hold the currency steady dur¬ 
ing a recovery. There is a real possibil¬ 
ity that interest rates will have to rise 
ahead of the general election. 

Economically, one of the most worry¬ 
ing statistics at present is that average 
earning s in slump-time Britain are still 
rising at almost 8 per cent year-on-year. 
This is tiie mwi* level that, in over¬ 
heated Germany, is causing near-panic 
at the Bundesbank. If earnings in the 
UK do not slow down quite sharply 
over tbe coming winter, the incoming 
government will realise that maintain¬ 
ing the exchange rate must lead to fur¬ 
ther sharp rises in unemployment 
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T hat government might, of 
course, have a tiny majority or 
be at the mercy of a hung par¬ 
liament Arguably, an adminis¬ 
tration loo king for an opportunity to 
bolt for the polls at any moment might 
be more, rather rfr«n less, inclined to 
take a tough line than one looking for 
cheap economic fuel for a four- or five- 
year run. But international bond fund 
managers would rather not have to 
make such delicate political calcula¬ 
tions while the gilt-edged printing 
presses reach maximum output 
Stock exchange rules do not yet 
require that gilt-edged prospectuses 
should contain details of tbe names of 
the directors, the strategy of the board 
and forecasts of the results; the higher 
standards of the British Telecom offer 
documents do not apply. All the same, 
the domestic and international inves¬ 
tors who are going to be asked to put 
up £60bn over tbe next two years will 
want some reassurance. Otherwise, it 
will not only be small punters in BT 
who will need to be bribed with dis¬ 
counts. 
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FINANCE AND THE FAMILY 


London Markets 


Complacency comes before a fall 


S MUGNESS, the real vice 
anglais, got the better 
of the London markets 
this week. There was an 
unmistakable note of self-satis¬ 
faction in the UK stock mar¬ 
ket's response to the sharp fall 
in Wall Street last Friday. Lon¬ 
don stacks were marked down 
sharply on Monday, but the 
FT-SE index closed the day at 
254X19, down 43.7 points or 1.7 
per cent, noticeably less than 
the Dow’s 4 per cent drop on 
Friday. 

By the end of the week, 
though, London had joined 
Wall Street in disarray. Down 
went equities, gilts and ster¬ 
ling; up went short-term inter¬ 
est rates. The FT-SE closed on 
Friday at 2446.3, down 1003 on 
the week. The long gilt was 
yielding 9.4 per cent by Fri¬ 
day’s close, up 03 percentage 
points in a week, a big move. 
Sterling was trading at 
DM 235, down two pfennigs on 
the day and five on the week, a 
drop of lH per cent. And 
3-month interest rates, at 10*4 
per cent not so long ago, were 
touching 10% per cent 
Friday morning's rash of 
brokers’ circulars, which had 
mostly stressed the I’m All 
Right Jack theme of the previ¬ 
ous few days, were already 
looking out of date, in tone if 
not in substance. 

At the heart of the market’s 
worries lay an intertwined set 
of misgivings: about the UK 
economy's recovery from reces¬ 


sion; about the political out¬ 
look; about Britain's role in 
Europe; about the chances of 
an interest rate rise; and, of 
course, about the possibility of 
a further drop on Wall Street. 

These concerns have each 
received a fresh dollop of sup¬ 
port in recent days. On Tues¬ 
day, the latest quarterly gnp 
numbers showed that - North 
Sea 03 apart - the UK econ¬ 
omy was still shrinking in the 
three months to September. 

Anecdotal evidence 
abounded that any pickup 
since then had been weak, at 
best. In the High Street, the 
“Everything on Sale” signs 
continued to proliferate. Over 
lunch, a senior banker 
reported that, after an 
improvement in September, 
the rate at which client busi¬ 
nesses were getting into trou¬ 
ble had worsened again in 
October. More scientifically, 
retail sales for October were 
down 03 per cent in volume, 
bank and building society lend¬ 
ing was slow last month, and 
Friday's trade and current 
account figures provided no 
sign of the economy lifting off. 

Political worries revolve 
around the possibility of a 
Labour victory or hung parlia¬ 
ment after next year’s election. 
This week's continued Conser¬ 
vative wrangling over Europe 
gave those concerns a fresh 
lease of life. 

The parliamentary debate 
over the twin EC negotiations 
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- on economic and monetary 
union, and on political union 

- highlighted the way in 
which the economy was mov¬ 
ing into an uncertain future, if 
at the Maastricht summit the 
UK were to concede some 
greater element of community 
control over social and employ¬ 
ment matters, for example, the 
1980s’ assumptions about UK 
labour costs would need to be 
rewritten. 

The debate about Emu 
emphasised the way in which 
Britain’s ERM membership bad 
already imposed constraints on 
macro-economic policy. Just 
before the debate, France 
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FT-SE 100 Index 
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-100.3 
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raised short-term interest rates 
a half of a percentage point, 
undoing a failed attempt to 
edge closer to German rates. 
The pound weakened on the 
news, and continued to fall for 
the rest of the week. 

Conspiracy theorists in Lon¬ 
don saw the French move as a 
way of signalling to British 
politicians the limits of finan¬ 
cial independence. A more 
plausible reading, however, 
has the lesson being learnt on 
both sides of the Channel' the 
French move came in advance 
of a Thursday Bundesbank 
meeting at which it seemed 
possible that German rates 
might themselves move 
upwards. In the event, German 
rates stayed down, for now. 
But hopes that other European 
countries might achieve inter¬ 
est rate “crossover"- that Is, 
dip below German rates at 
least for the period during 
which their inflation rates 
were below the German level 
- seemed suddenly Elusory. 

French and British 
ministers were not the only 
people receiving a warning 
against complacency. At the 
beginning of the week BTR 
was apparently coasting home 
in its hostile bid for Hawker 
Siddeley. Indeed, the dosing 
date for the bid, originally set 
for next weds, had been moved 
forward to this Friday in order 
to give BTR's management hit 
squad a better chance to start 
work on their new acqnigitimi 
before Christmas. 

On Thursday evening how¬ 
ever, with the bid due to close 


at lpm the next day and 
another 17 per cent of accep¬ 
tances needed to win, a note of 
tension was starting to edge 
into the voices of BTR’s advis¬ 
ers. The stock market picked 
up the vibrations, and started 
selling Hawker shares heavily 
after the offer dosed. In the 
end, however, BTR prevailed, 
buying or receiving accep¬ 
tances for over 70 per cent of 
Hawker Siddeley's shares. 

Another corporate story of 
the week contained the threat 
of a banana-skin. The belief 
that Maxwell Communication 
C o rp o ration had won a breath¬ 
ing space from the banks while 
Robert Maxwell’s heirs sorted 
out the company's affairs was 
threatened by the revelation 
that collateral pledged to Swiss 
Bank Corporation on a £55m 
loan was never delivered. The 
story was a tangled one, but it 
revived fears of a bankers’ 
scramble for collateral. 

It also revived the thought 
that the Maxwell brothers 
"tight, be forced to sell the fern- 
fly’s controlling stake in Mir¬ 
ror Group Newspapers. MGN 
shares rose sharply, closing the 
week at 125p up 7p, having 
caught up with their flotation 
price for the first time; MCC 
shares dropped 44 per cent 
from their already low levels, 
to dose at 36p, down 28p. A 
bank meeting on Monday will 
give the next due to the 
group’s fixture. The Maxwells, 
at least, can claim to be operat¬ 
ing in a complacency-free zone. 


By Philip Coggan, Personal Finance Editor 


Peter Martin 


P RIVATE investors 
shook! take heed of a 
significant event 
which passed, almost 
unremarked, this week. The 
yield on the FT-A All-Share 
went back over 5 par cent 
1 that one would not 
expect rejoicing on the streets 
of Kidderminster at this news, 
nor even a special report on 
News at Ten. But for those 
interested . in investing . In 
shares, it Is important. It 
means that the income return 
on shares has moved above the 
long-term average. 

Why does. this matter? 
Remember that the yield has 
an inverse relationship to 
share prices; that is, as the 
yield rises, prices fell and as 
the yield fells, prices rise. Buy¬ 
ing shares when yields are his¬ 
torically high, therefore gives 
investors a better prospect of a 
subsequent rise in prices. 

Figures from M & G show 
that there were 30 years 
between 1919 and 1999 when 
the yield on the All-share was 5 
per cent or more at year end. 
In every single case, there was 
a positive real (after inflation) 
rate of return on equities over 
the following five years. 

In contrast, there were 12 
years when the dividend yield 
at December 31 was 4 percent 
or under. Following 10 of those 
12 years, the rate of return on 
equities was negative over the 
next 5 yean in real terms. 

The average five-year real 
rate of return, following years 
in which the dividend yield 
was over 5 per cent, was 14 per 
coot per annum. 

That figure is based on an 
equity Index, which few pri¬ 
vate investors might match, 
and it does not allow for tax 
But it still offers a lot of com¬ 
fort margin over the 43 per 
cent real return offered by 
index-linked national savings, 
which might be regarded as 
the base risk-free investment 
for private investors. 

Even mare striking is the 
feet that the dividend yield is 
now higher than the rate of 
inflation. That has only hap¬ 
pened very tardy in the last 20 
years, and then for very brief 


periods* 

- In the past, the normal 
p attern ha« been fox inflation 
to rise eliminate the 
dHfere ntlaL As I argued last 
week, inflatio n may very well 
ft bp agate te the xxtid-19908 but 
the immediate outlook is for 
subdued price rises. So there is 
a chance that the reverse 
process could occur, equity 
yields could fell (and share 
prices therefore rise) to below 
the cm rent rate of inflation. 

Admittedly, the. headline 
rate erf inflation (3.7 per cent) is 
below several other core 
measures. If one excludes 
mortgage payments, for 
example, the rate is still 53 per 
cent. Bnt the rise in 
manufacturing output prices, 


For those who 
think long-term , 
is it a good time 
to invest? 


seen as one key measure of 
"core” inflation is only an 
annual 43 per cost, below the 
equity dividend yield. 

What about other measures 
of share value? The so-called 
“yield ratio” is also an 
important indicator. This is the 
relationship between the 
return received on investing in 
criite and that on mottles. 

Institutional investors 
essentially have a choice 
between putting their money 
in these two types of asset. 
Gilts normally yield more than 
shares because equity 
investors are willing to accept 
a lower return in the short 
term since they expect to 
receive both dividend and 
capital growth. In addition, 
gifts are highly vulnerable to 
Inflation. 

II the yield ratio rises for 
enough, then the return on 
gilts will became 90 at tra ctive 
that investors win ignore the 
inflation risk and switch 
money from-equities. If the 
ratio fella Car enough, then 
investors will switch from gifts 


te equities. M _ 

The cu rrent ratio is 133, wen 
below the average for the 
1976-91 period of 231, and ante 
a way above the low of 

1 78. 

So cm that basis too, shares 
look in historical Iwri hs* 
The price-earnings ratio, the 
relationship of profit s to sjare 

prices is on the surface slightly 

less promising. 

The /TtwBnt p/e on the FT-A 

500 index is over 14, compared 
with a historical average of 
around U. However, that ratio 
is based on 1991 earnings 
which have been hit by the 
recession, as the economy 
recovers, so profits will rise 
and the prospective p/e ratio is 
therefore likel y to be 
considerably lower. 

It is vital to remember, 
however, that these arguments 
arelong term to nature. The 
weakness of the pound may 
cause the government to 
increase Interest rates and that 
would push share prices down 
in the short term. 

But that might not happen, 
and it is very Bard to pick the 
absolute bottom of the stock 
market. Certainly Inve sting 
looks a lot more attractive 
than ft did six or eight m onths 
ago, when the markets were 
over-optimistic about the speed 
of recovery from recession. The 
FT-SE 100 index has fallen 9 
per cent from its all-time high 
to the summer, and investors 
have been able to earn a 
decent real return on cash 
deposits in the mean time . 

One needs to be careful 
about the type of shares you 
buy, as Paul Woolley argues on 
the opposite page. Brand 
names look expensive; the best 
way of buying into the value 
stocks he mentions is probably 
via a recovery fond. 

Do not be tempted to indulge 
to some wild speculative flurry 
on a penny stock; the chances 
are high that you will lose the 
lot. But if you do have 
genuinely long-term (five 
years) savings to invest, then 
this could be a-good time to 
put ft into a unit or investment 
trust concentrating on the UK 
stock market 


AT A GLANCE 


Unit Trusts 


Indices rebased 


Net investment (£bn) 


3 



1986 

Source :LWTmrt 



Unit trust sales hold steady 


Unit trust sales continue at modest levels, without looking 
like regaining the boom figures of 1986 and 1987. Net sales 
for October were £M223m, down on the previous three 
months, but the 13th consecutive positive month. The 
number of unitholder accounts — at 4.49m — has fallen 
steadily over the year and is well below the 5m-plus 
reached in 1987. 


‘Green’ shares on the up 


“Green" shares have rebounded this year, after a 
disappointing time in 1990. The James Capel Green Index, 
which comprises 30 stocks, rose 28 per cent between 
January 1 and October 18, compared with a 20.4 per cent 
rise In the FT-SE 100 Index. But James Capel says, in the 
third edition of its Green book, that the average green 
share is still trading at a slight discount to the market. 


Low-cost mortgage offers 


Cheltenham & Gloucester Building Society has launched a 
new five year fixed-rate mortgage at 10-65 per cent (APR 
11.B per cent). The offer is available on C&G interest-only 
mortgages and remortgages for up to 80 per cent of 
valuation. There are no insurance obligations attached to 
the mortgage and it is fully portable if foe customer moves 
during foe five year period. There Is a non-refund able £250 
application fee and an £80 valuation charge. 

Meanwhile, Bradford & Bingley has extended foe deadline 
on its offer of a two year fixed-rate mortgage at 6.99 per 
cent on its stock of repossessed properties. Completions 
must now take place by March 30 1992 rather than 
December 31 this year. 


Fidelity funds launch 


Fidelity has launched a range of international money 
market funds covering 13 different currencies, along foe 
lines of the successful N M Rothschild range of Old Court 
funds. As foe funds are Bermuda-registered, they can pay 
interest gross, unlike Fidelity's UK-based cash unit trust 
There is no minimum investment and no entry charge, but 
there is a 1 per cent annual management fee. 


’Convertible’ unit trust 


A new unit trust launched this week by Birmingham-based 
stockbroker Albert E Sharp will Invest in Eurobonds and 
convertible stocks. The aim is to produce a gross yield of 7 
per cent and get some modest capital growth from foe 
convertibles, which will make up 60 per cent of foe portfolio. 
The minimum investment in foe AES International Bond and 
Convertible Trust is around £1,000. The initial charge Is 5 
per cent (1 per cent off the £1.06 offer price during foe first 
week) and the annual charge 1 per cent 


Smaller companies decline 


Small company share prices suffered, along with most other 
stocks this week. The Hoars Govstt Smaller Companies 
Index (capital gains version) fell 2.1 percent to 123430 In 
foe week to November 21. The County Small Companies 
Index fell 13 per cent to 994.87 over foe eight days to 
November 21. 


A lthough this 

Tuesday’s decline 
to the Dow was 
nothing like as 
severe as Friday the lSth's 
120-point plunge, it probably 
revealed more about the stock 
market’s state of mind than-- 
the previous week’s 
headline-hogging crash. 

Eight days ago there were 
at least plenty of short-term 
reasons why investors should 
sell equities: the credit card 
interest rate cap fiasco; 
rumours of political crisis in 
the Russian republic; a 
dreadful US consumer 
confidence report; a messy 
futures and options expiration 
day; bad corporate news. 

On Tuesday, the market had 
had three days to get over 
Friday’s calamities, yet the 
Dow still dropped through 
2,900. Only a late rally 
restricted the losses to 41 
points. The damage to the 
market’s nerves and self 
confidence, however, was 
greater than the pomts-loss 
indicated. 

If Friday’s big decline was 
the result of a welcome dose 
of economic reality - stocks 
had been bought all year to 
anticipation of a solid 
economic recovery, so when 
that failed to materialise it 
made sense to give back some 
at those gains - then 
Tuesday's smaller decline 
resulted from an equally 
overdue dose of political 


Wall Street 


Watch my lips — then panic 


reality. 

Put simply, this week the 
market woke up to the feet 
that the politicians in 
Washington do not have any 
answers to the country’s 
economic problems. 

Hie near -panic selling that 
took 77 points off the Dow by 
ruid-afternoon on Tuesday 
could in part be traced to 
comments from President 
Bush that concern about the 
economy was a public 
relations issue, rather than 
a problem of policy. An 
insouciant Bush said that 
nothing would be done to help 
the economy until next year. 

The lack of confidence in 
the Bush administration’s 
ability to manage the economy 
is now so bad that rumours 
of growth-oriented initiatives 
under consideration at the 
White House can be enough 
to scare financial markets. 

On Thursday, bond prices 
nosedived and the stock 
market wobbled on a report 
that the President’s Economic 
Policy Connell had discussed 
the introduction of a tax credit 
for purchases of 
American-built cars as a way 
to help spur economic growth. 


Dow Jones Industrial Average 


3100 


as each month passes. 

Afthflughtte poficy vacuum 
in Washington troubled the 


3050 


3000 


29S0 


2900 



imperatives have played a part 
to keeping the Dow dose to 
2,900. 

In Spite tithe past week’s 
declines, the gains made so 
far thia year .on the leading 
indices are still impressive 
by any staralards, particularly 
in a year marked by war and 
recession - nearly 11 pex cent 
an the 30-Industrials and 113 


September 


October 


November 


On the same day, confusion 
over where Bush stood on 
affirmative action mid Job 
quotas almost wrecked the 
signing ceremony of a new 
Civil Rights bifl. 

While all this may seem 
divorced from the 
fundamentals that move stock 
markets the public disarray 
among policy-makers in the 


White House and the absence 

nf a«MMHnte loailmlilj from 

the President and Congress 
is persuading investors that 
now may not be the best time 
to put more money into 
equities. And with a - 
presidential election iw* than 
a year away, the Influence of 
politics on the stock market 
can only grow more powerful 


Poor’s 500. With Just five 
weeks to go before year end, 
there were many find 
managers this week .who 
decided to sell op and lock 
to some of those profits. 

The declines this week were 
also a delayed reaction to the 
120-pabildrop the p re v ious 
were. The specialists who - 


in search of buyers for 
unwanted, stock. 

. That buyers were found 
when tixe Dow fell through 
2300 suggests that the market 
has established a new floor 
near that level 
Yet the index’s resilience 
this week at or above 2^00 
owed something to one stock 
- Merck. The Dow held its 
own on Thursday after shares 
to the drugs groqp jumped 
to a new high of |145 on 
reports that Merck’s 
anti-cholesterol Lovastatin 
had been shown to be effective 
to shrinking the fatty deposits 
th&tlttd to heart 
Without Merck's stellar 
performance on Thursday, the 
Dow would have registered 
a 14-potot decline, instead of 
a one-point decline. 

This confirmed what has 
been, evident for most of the 
year - that Merck, not IBM, 
is now the market’s bellwether 


the New York Stock Exchange 
and the dealers in Wall 
Street’s trading rooms were 
the reluctant buyers of much 
at the stock sold that day. Tbe 
heavy selling seen on Tuesday, 
therefore, could be partly 
attri b ute d to the specialists 
and dealers lowering prices 


Not convinced? Consider 
this: in the first nine months 
of 1991, M erck was the biggest 
stogie co n tri bu tor to the 
Dow’s 143 per cent increase. 
Over the same period, IBM 

lost 15 per cent of its value. 


1872.72 + 2832 
293UE7 - 41.15 


28*248 + SjSS 


Patrick Harverson 


The Bottom Line 


Sir Ernest tries his old 




S IR ERNEST Harrison, 
the chair man of Racai 
Electronics, is up to his 
old tricks. Faced with 
Williams Holdings hostile 
£655m bid. he this week 
decided to float off the Chubb 
security division to unlock 
value for his shareholders. 

It is easy to see why the driv¬ 
ing force behind Racai for 26 
years might consider that a 
demerger of Chubb would be 
enough to see off the upstart 
“accountants and cost cutters” 
from the conglomerate. 

In September, when Voda¬ 
fone was fully demerged Sir 
Ernest handed shareholders a 
FT-SE 100 stock worth more 
than £3bn. More importantly, 
in the context of the Williams 
bid, the Vodafone flotation vin¬ 
dicated Sir Ernest’s belief that 
the two companies would be 
worth more standing alone 
than together. 

The market immediately val¬ 
ued the post-Vodafone Racai 
Electronics shares at £650m. 
Not much more than a year 
earlier, the same markets 
implied these businesses had a 
negative value. 

Furthermore, when in 1988 
Sir Ernest floated the first 20 


per cent of Vodafone, then 
called Racai Telecom. Racal’s 
shares rose enough to see off 
an imminent bid, believed to 
be from Cable & Wireless. 

As hostilities resumed this 
week, it was less certain that 
Sir Ernest’s old demerger trick 
would again get him off the 
hook. 

For a start, flotation of 
Chubb will leave Racai share¬ 
holders with an indebted com¬ 
pany. Sir Ernest says cash flow 
has been strong enough to 
reduce debt from the last year- 
end level of £225m. But as 
shareholders at Beazer. the 
construction group being swal¬ 
lowed by Hanson can attest, 
markets in 1991 have tended 
not to appreciate the full asset 
values of companies camring a 
lot of debt. 

The demerger plan is also 
one that Sir Ernest shelved to 
June - after first raising the 
prospect last November - 
because Racal’s debt was too 
h ig h . Shareholders may won¬ 
der how cash flow could have 
improved dramatically enough 
to justify the demerger. 

Secondly, Vodafone is very 
different to Chubb. The rapid 
growth of the cellular radio 



telephone market is reflected 
in the heady multiples at earn¬ 
ings at which companies such 
as Vodafone trade; Chubb, 
however, is in a relatively 
mature market and. likely to 
trade at modest multiples of 
earnings, similar to the busi¬ 
nesses to the post-demerger 
Racai. 

It is a point Brian McGowan, 
Williams chief executive, has 
leapt on. He cannot understand 
how splitting Chubb out can 
raise total value to Ra cal's 
shareholders. "Chubb is no 


Vodafone,” he says. “What is 
left to the rump is a very odd 
bunch of businesses.” 

Sir Ernest thinks otherwise. 
He believes d emer gi n g Chubb 
will also focus attention on 
restructurings that have 
helped RacaFs other businesses 
turn the comer. 

■ Network Services, which 
lost £i4m at an operating feed 
to the year to March, will be 
cash generative this year and 
start up losses will be cut to 
£lm from £U)m last year. 

■ At Data Communications, 


Racai has cut 20 per cent of fts 
staff to 13 months and fosses 
have been “substantially 
reduced”. Last'year. Tosses 
were £121 Iran 20 per cent of 
the group's sales of £L55ba. 

■ At S&dlo Communications.' 
whereRacal made £LL4m prof¬ 
its from 9 per cent of group 
sales last year, sales are fore¬ 
cast to reach the M gfr*** level 
to six years. Operating profits 
improved by SSAsbl to toe first 
half and the ends book is 60 
per omit up on last year. 

■ Marine and Energy, which 
produced profits of £43m con¬ 
tinues to'perform well. Sir 
Ern est says, and the Defence 
ami Avionic division hag pro¬ 
duced operating profits com¬ 
pared to losses of 23m 


rest for the' year before the 
89th day of the.bid. 

The Takeover Panel is to 
meet on Monday to decide 
when the bid timetable - cur¬ 
rently stuck at day 37 - 
would resume, following toe 
Department of Trade and 
todnstr y»s app roval of the bid 
flOnfl l ttODfl l - OH. 32F6Ch 

tog to sell Chubb's locks and 


■ Racai says the security divi¬ 
sion. has identified potential 
animal profits improvements 
of £20m which. could come 
through next year, ft is one 
reason why Racai recently 
rejected a £450m cash offer for 
CSrabb from a ixade buyer. ' 
Shareholders will nave to 
wait for Racai to flesh out 

tanfeiHidTicr tiUilfa whim ft 

publishes interim earning s 
next month and a profits fore- 


_ Ultimately. though Racal’s 

fete rests with shareholders 
Acamfling to Sir Ernest, the 

252f“» of "accoun- 

tarns" only knows how to slash 

costs to. improve margins bat 
ha* no idea how to bufld basi- 

sssrs&a'Srffi 

beat goaded into taking 
actem by the Wd and, wtthtoe 

—Li?****? * ®°°d record of 
n&tixiK their promises. 

o* - 2^5?* a reputation 
as a great sale mman . He m&v 
have to pull out all toe storato 

tog in toe 


Rickard Gourlay 
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FINANCE AND THE FAMILY 


Beware brand 
name shares 

Paul Woolley believes the stock 
market overvalues consumer goods 


I nvestors may be pay¬ 
ing too much Cor brand- 
name shaves. It could be 
time for a substantial 
shift in the market away 
from such companies and 
towards more “cyclical” stocks. 

The main, feature of the 
stock market's performance 
over the past IS months has 
frfyn the strength of shares in 
large consumer, brand-name 
companies. Some 20 companies 
have in common a dominant 
position in making and 
distributing basic branded 
goods for the consumer. 

These stocks are found prin¬ 
cipally in four sectors - health 
and household, food manufac¬ 
ture. food retailing and brew¬ 
ing - and include such compa¬ 
nies as Guinness, J. Sainsbury, 
fiiatn and Reckitt & Coleman. 

Brand-name stocks generally 
outperformed the market in 
the 1980s but the trend began 
accelerating last year. From 
March 1990 to September 1991, 
the 20 brand-name stocks pro¬ 
duced a weighted average 
return of 48 per cent compared 
with a return of 23 per cent on 
the FT-A All-Share index in 
that period. 

Since the group accounts for 
around a quarter of the UK 
-equity market, it follows that 
its return has been three times 
greater than the 15 per cent 
produced by the rest of the 
market 

Why this enthusiasm for 
brand-name stocks? In general, 
large companies improved 
their efficiency In the 1980s. 
Rarntng s in the consumer sec¬ 
tor. in particular, benefited 
from more effective exploita¬ 
tion of the profit potential of 
brand names. The phenomenon 
has been evident world-wide, 
especially in the US. Earnings 
of brand-name groups, there¬ 
fore, grew faster than average 
in the past decade. 

Brand-name stock prices also 
benefited from the greater 
internationalisation of invest¬ 
ing. US or Japanese funds 
investing in the UK prefer 
household names. Investors 
have also been attracted by the 
relative earnings stability of 
these companies, especially in 
the recession while profits 
from cyclical industries are 


seen to be collapsing. 

It was not always plain sail¬ 
ing for brand name stocks. The 
above-average earnings growth 
in the 1980s contrasted with 
below-par growth in the 1970s. 
There are also signs that the 
recent earnings improvement 
has been a one-off. Effic ie nt 
companies with a dominant 
share of their market must 
eventually find growth con¬ 
strained by the rate of increase 
in consumer spending. 

Has the share price perfor¬ 
mance been justified? One test 
Is to look at a significant indi¬ 
cator of value In equity mar¬ 
kets - the ratio of share price 
to net equity assets per share, 
or prlce-to-book. The ratio's 
significance stems from the rel¬ 
ative stability of asset values 
from one year to the next, in 
contrast to the ebb and flow of 
company fortunes. 

Second, competition ensures 
that the return on capital 
achieved by companies seldom 
diverges from the industry 
average for too long. Over the 
years, therefore, share prices 
should bear a broadly consist¬ 
ent relationship with the value 
of equity assets. 

The price-to-book ratio for 
the UK market has averaged 
just over 1.3 for the past 20 
years. It rose to a peak of 2.4 
ahead of the 1987 crash and 
now stands at 2.0. 

Brand-name stocks have 
always been accorded a rating 
above that for the rest of the 
market, probably reflecting 
their earnings stability. How¬ 



ever, the premium has risen 
sharply over the past three 
years. The price-to-book ratio 
for brand-name stocks Is now 
close to 4.0, double its 
long-term average and double 
that of the entire market. 
These are vulnerable levels. 

The situation Is begining to 
be reminiscent of the US’s 
"Nifty fifty* era in the 1970s. 
Share prices of US brand-name 
stocks were bid up to succes¬ 
sively higher levels on the 
grounds that they had inex¬ 
haustible potential for above- 
average earnings growth. 

Commentators then said that 
you should buy such stocks 
and never sell them. Expecta¬ 
tions proved fanrifliL however, 
and the Nifty Fifty stocks 
entered a long decline. 

A clear indication that some¬ 
thing is amiss Is the valuation 
accorded to UK drug compa¬ 
nies, which account for 10 per 
cent of total UK market capi- 


Price-to-Book ratio of Brand Name Stocks 
and UK Market 


Price-to-Book 
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:<3MO Woolsy 



1970 


taiisatioiL The bizarre implica¬ 
tion is that profits from mils 
will represent 10 per cent of 
aggregate corporate profits ad 
infinitum. 

Either drug consumption is 
expected to rise spectacularly 
or patents confer excessive 
profits on the producers. How¬ 
ever, it might simply be that 
drug company shares should 
carry a health warning. 

If brand-name stocks are 
over-valued relative to the 
market, there should be 
another group that is corre¬ 
spondingly cheap. And indeed 
the low price-to-book stocks 
have fallen to their cheapest 
valuation basis ever. Unlike 
the brand-name group, the 
nature of such stocks varies 
over time. At present, they are 
drawn from sectors such as 
banks, water, retail, building 
and engineering. 

Low price-to-book stocks, 
commonly teemed value stocks, 
have had a bad 18 months, in 
striking contrast to their nor¬ 
mal pattern of beating the rest 
of the market 

Why do value stocks do well? 
One reason is that companies 
with a high return on capital 
are often unable to sustain it. 
They encounter more competi¬ 
tion, market constraints or just 
lose momentum. 

Conversely, firms with a low 
return on capital frequently 
find their fortunes restored 
through improved manage¬ 
ment cyclical upturn or better 
luck. Studies confirm a marked 
tendency for the return on cap¬ 
ital of individual companies to 
return, surprisingly quickly, 
towards an industry mean. 
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ipate the recovery of earnings 
and features that were nega¬ 
tive going into the recession 
become positive. Value stocks 
resume their outperformance. 

The scope for recovery is evi¬ 
dent from the 30 per cent of 
companies on the lowest price- 
to-book ratio. Their ratio 
stands at half that of the mar¬ 
ket average - the lowest rat¬ 
ing yet recorded. 

The stock market has exag¬ 
gerated its response. The 
length and persistence of the 
recession has caused investors 
to pay very high prices for 
brand-name stocks, and to pen¬ 
alise quite savagely the more 
cyclical companies. The reces¬ 
sion would have to last for sev¬ 
eral more years to make sense 
of the present differential in 
prices. Private investors should 
take note. 

■ Paul Woolley is managing 
director of fund manager CMO 
Woolley. 


Investors generally fail to 
allow for this phenomenon. 
The market, therefore, over¬ 
rates recently successful com¬ 
panies and undervalues those 
with low returns, typically the 
low price-to-book stocks. 

A spell of underperfonnance 
by value stocks in the early 
stages of a recession is not 
unusual. They are often to be 
found in cyclical industries 
where profits are more vulner¬ 
able. Their balance sheets can 
also contain higher levels of 
borrowing than other sectors. 
Consequently, investors per¬ 
ceive them to be more risky 
than stocks in the defensive 
sector and their share prices 
suffer accordingly. 

The corollary is that value 
stocks perform strongly as the 
economy emerges from reces¬ 
sion. Evidence from the US, 
and earlier UK recessions, indi¬ 
cates the turning point to be 
around the bottom of the 
slump. Investors begin to antic¬ 


BT bonus for 
small investors 


PRIVATE investors must pay 
lLOp for the first instalment on 
BT shares, a I5p discount on 
the price payable by institu¬ 
tional investors, which will be 
charged 225p. 

The full price, paid in three 
instalments, will be based on 
the market price for BT shares 
when the sale takes place and 
is still unknown. 

If you have already regis¬ 
tered with the Share Informa¬ 
tion Office and nominated one 
of the eight “share shops", you 
will be given preference on 
share allocation. About 5.25m 
people have registered. Those 
who did not name a share shop 
- about im people - will not 
gain any preference. 

AU those who have regis¬ 
tered have a number of attrac¬ 
tive incentives to hold on to 
the shares they receive. 

The discount on subsequent 
instalments, if you keep the 
shares long enough, is worth a 
further ISp off each instalment, 
making the total discount for 
private investors 45p per share. 
The maximum total discount is 
around £300, for tbose with 
1,000 shares or more. 

You can apply for a share 
bonus instead. If you keep your 
shares until the end of Decem¬ 
ber 1994. you receive one free 
share for every ten held. 

Partly paid shares will be 
entitled to the foil dividend for 
the 1991-1992 financial year. A 
net interim dividend of 5.7p is 
payable on. or shortly after, 
February 28 next year. 

This notation could, accord¬ 
ing to Francis Maude, a trea¬ 
sury minister, be the largest 
sale of a government share¬ 
holding to date. If the number 
of shares is increased due to 
high demand the offer could 
raise £5-5bn. 

The shares are being split 
50-50 between institutions and 
small investors, although the 
public allotment could be as 
high as 67 per cent if demand 
is strong. 

The most obvious way to get 
involved is via a share shop. 
You do not have to use a share 
shop you have already named. 
Dealing rates are as follows: 

■ Abbey NationaL Sales: Rates 
vary from 0.75 per cent to 0.15 
per cent (minimum £13.50). 
Purchases: Rates from 1J5 per 
cent to 0.15 per cent (min. £15). 

Bank of Scotland. Sales: l 
per cent (min. £12.50). Pur¬ 
chases 0.15 per cent to 1.5 per 


cent (min. £15). 

a Barclays. Sales: 1.5 per cent 
(min. £1150). Purchases: 1 J? per 
cent l min. £12.50). 

■ Lloyds. Sales and Purchases: 
1.1 per cent (min. £11). 

■ Midland. Sales and Pur¬ 
chases: 1.25 per cent (£13) 

■ NatWest. Sales and Pur¬ 
chases: 1 per cent (£9.95) by- 
post, 1.5 per cent (£15) at 
branches. 

a Norwich & Peterborough. 
All deals: fiat race of £9.95. 
a ShareUnk. Sales: l per cent 
(min. £12.50). Purchases: 0.1 per 
cent to 1 per cent (min. £12.50). 

Other providers are also 
making offers. The Skipton and 
Leeds building societies are 
offering a service, for soles 
only, run by the stockbroker 
Wise Speke, Skipton is charg¬ 
ing a fiat £5. Extra family 
members, up to a maximum of 
three, can sell for £1 extra, so 
four family members selling at 
the same time can do so for £8. 
Leeds will sell shares for a flat 
£7.50. if they were bougbt 
through Leeds, or for £10 if not. 

You do not have to go 
through the main retail offer. 
Graham Shore, of Shore Capi¬ 
tal Stockbrokers, puts it 
bluntly: “For anyone who is a 
half way serious investor, it is 
not worth applying for the pub¬ 
lic offer.” This is because share 
allocations to individuals will 
be so small. 

Shore thinks the retail ten¬ 
der route - which allows 
small investors to apply for 
shares, through a stockbroker, 
in the same way as institutions 
- is more interesting for those 
wishing to build a serious hold¬ 
ing in BT. 

The price is higher, but it is 
the most innovative aspect, so 
far as small investors are con¬ 
cerned. of this flotation. For 
the first time, British private 
shareholders can apply for 
shares through the institu¬ 
tional offer as well - although 
you need to find a stockbroker, 
who then applies on your 
behalf. Bids must be for a mini¬ 
mum of 2,000 shares and bro¬ 
kers have been told that early 
and large bids will be treated 
as “higher quality" and given 
preference if there is a staling 
down. This offers the chance to 
build up a bigger holding. 

Final bids must be submitted 
by December 6. Dealing starts 
on December 9. 

John Authers 


Tax-free. 

Risk : free. 

And a five year 

guarantee. 



NEW 


£ 10.000 


MAXIMUM 


36 th ISSUE 
SAVINGS 
CERTIFICATES 



O Fixed interest 
O Thx-free 

O Return guaranteed over 5 years 
O Nothing to declare for tax 
O jfour money absolutely safe 


There’s no safer way to get a fixed, tax-free 
return on your savings. 

And now you can invest even more in 
Savings Certificates. 

The new maximum investment in our 36th 
Issue is £10,000. 

Piusa forth cr£l0,000that can be reinvested 
from matured Savings Certificates. 

You’ll get a guaranteed fixed 8.59b pa — if 
you hold them for 5 years — whatever happens to 
other interest rates. 

And your interest is completely free of 
income tax even if you have other tax-free 
savings — no martin - what tax rate you’re on. 

You don’t even have to declare your Savings 
Certificates on your tax form. 

So pick up an application form at your post 
office. 

Or, phone us FREE on 0800 868 700 during 
office hours and speak to us in person. 


a • 11 a n . i 

SAVINGS 



THE MONKS INVESTMENT TRUST P L C 


Nows til 

time 
to get on 

oar 
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When it comes to long-term performance, Monies is 
an investment trust with a remarkable track record of 
consistent achievement . 

In fact, over five years and ten years, if is ranked in 
ike top three international capital growth trusts .* 

Monks is a truly international trust . investing in a/I 
the worlds major markets. And it is actioely managed: 
when we see new opportunities, we do not hesitate to 
make substantial changes m the balance of the portfolio 
in order to pursue them . 


number of stocks with excellent long-term growth 
potential can stiff be identified. 

And there can be no doubt that wherever in the 
world such opportunities may arise, a broadly-based 
international investment trust like Monks is iccff-phccd 
to exploit them . 

Find out more „ For fuff information on Monks, and 
on the Baiffic Gifford Savings Scheme, complete and 
return the coupon bdoic. 

The price of shares may fall as well as rise t and 
investors may not get bach the amount they invested. 
Past perfmnance is not necessarily a guide to future 
performance. 


In our vicu^ if you are investing for the long term, 
you will be on the right lines if you start to save regularly 
in Monks right now 

Through the Baiffic Gifford Investment Trust 
Savings Scheme, you can invest regular monthly 
amounts of £30 or more, and lump sums of £250 or 
more, without deeding commission. 

And in doing so, you i eiS Ik able to benefit from the 
many attractive opportunities which now exist around 
the i cot/d. 

Although share prices have risen significantly in 
all of the world's major markete, toe believe that a 
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BAILLIE GIFFORD & CO 

Scotland's international 
investment managers. 

MEMBER OF IMkO 


TWs tfwrtEemert las been i«w4 by The Merits Investment Trust PtC and has been approved by Saflfe (afford & Co. Date Gtfforf & Co «the Managers and Sccratmsol 
The Monks MttSUnM Trust PLC and are Managers of The Baflle Oftad knestmeni Trust Samgs Scheme. The Monks imams* Trust PLC does not carry out investment 
Buskins as defied n the Fbundal Services Act 1986 so < is not subject to the AcL " Source: AfTC, oef asset value total rain with net ncome renwsted to 30.9.91. 
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FINANCE AND THE FAMILY 


Pru blunders on 

pension plans 

John Authers on an accidental case of overfunding 

T he PRUDENTIAL. Four of these people have a deliberate case. 

Britain’s biggest retired and are drawing their In this case, the Revemi 
investment institu- pensions. Unluckily for the does not object if the Pro oor 
tiocL has accidentally Pro, one of the four is Don tinues to pay its pensioners a 


••••. Valuation 
service 
to be 
improved 


T he prudential. 
Britain’s biggest 
investment Institu¬ 
tion. has accidentally 
over-Iunded some personal 
pension plans and might have 
to rely on special concessions 
from the Inland Revenue to 
avert cuts in the income pay¬ 
able to some of its pensioners. 

Under the new rules for per¬ 
sonal pensions introduced in 
1388 , there are set proportions 
of your income which can be 
contributed each year into a 
plan. These proportions rise as 
contributors grow older. 

Those who invest in a pen¬ 
sion scheme have a responsi¬ 
bility to give the provider cor¬ 
rect information about their 
income for the year. The pro¬ 
vider. according to the Reve¬ 
nue, is responsible for ensuring 
that schemes are not over- 
funded - or. in other words, 
that contributors do not 
piough-in more money than 
the law allows. 

Prudential made mistakes 
during the 1988-89 tax year 
which are coming to light only 
now. The problems are not 
widespread: out of 400,000 per¬ 
sonal pensions it has identified 
58 individuals whose pensions 
have been over-funded. 


Four of these people have 
retired and are drawing their 
pensions. Unluckily for the 
Pru, one of the four is Don 
Penny, a retired investigative 
journalist who has previously 
co-ordinated a consumer cam¬ 
paign following problems with 
the flotation of shares by 
Abbey NationaL 

Penny was (perhaps even 
more unluckily) sent an inter¬ 
nal memo which said the Reve¬ 
nue had noticed that excess 
contributions had been paid 
into the pension in the 1988-89 
tax year. It had set a deadline 
of 30 days from first contacting 
Penny to correct the problem. 
He made a formal complaint, 
commenting that “all this 
seems to suggest that some¬ 
thing has gone seriously wrong 
at Prudential." 

According to the Revenue, 
any money which customers 
have over-funded into a pen¬ 
sion most normally be repaid 
to them by the provider. Tax Is 
then repaid by the provider to 
the Revenue. 

In most cases, over-funding 
is unintentional and the Reve¬ 
nue says it has happened at 
other life offices besides the 
Pru. The Revenue can impose a 
fine of up to £500 if it identifies 


a deliberate case. 

In this case, the Revenue 
does not object if the Pro con¬ 
tinues to pay its pensioners at 
the “over-funded" rate they are 
getting (although this would 
have to be at the Pro’s 
expense). 

The Prudential says it would 
be prepared to do this. If neces¬ 
sary. A spokesman added: “The 
pension could have to be 
reduced but you can provide a 
refund which, in turn, could be 
used to provide an ann uity-" 

The Revenue says the rules 
are “quite clear and straight¬ 
forward" and providers have 
known the general principles 
since 1956. 

If you are making heavy con¬ 
tributions to a personal pen¬ 
sion plan, having started rela¬ 
tively late in life, there are a 
number of points to note: 

■ You must give correct infor¬ 
mation about your income to 
the provider. If you do that, 
over-funding is the provider’s 
responsibility; if not, it is 
yours. You must enter details 
of pension payments on your 
tax return and the Revenue 
will check this against the 
other data. 

■ Take note of the generous 
proportions of income which 



The Prudential's headquarters In London's Holborn 


can be ploughed into a pension 
later in life. Until 35, yon can 
contribute only 17.5 per cent of 
annual income, but this rises 
to 20 per cent (ages 3&45). 25 
per cent (46-50). 30 per cent 
(51-55), and 35 per cent (5660). 
If you are still not retired 
between 61 and 74 you can 
plougb-in 40 per cent of annual 
income. These levels were 
introduced in April 1989 - pre¬ 
viously, the maximum was 27.5 
per cent for those aged 61 or 
more. 

■ If over-funding occurs while 
you are still paying in to a 
pension scheme, yon can use 


I NDIVIDUAL taxpayers 
will be at an Increased 
disadvantage in trying to 
challenge Inlan d Revenue 
decisions if joint proposals 
from the Revenue and the Lord 
Chancellor’s Department 
become law. 

The proposals, which were 
promised in the Budget, are 
contained in a consultative 
paper on reforms to tax 
appeals entitled Procedural 
Rules for General and Special 
Commissioners (£4^0). 

The main trouble will be 
cansed by the proposals oo 
costs, which are bound to draw 
protests from accounting and 
law firms by the January 31 
deadlin e for responses. 

At present, in appeals before 
the commissioners, each side 
pays its own costs, win or lose. 
There are two types of commis¬ 
sioner general commissioners 
mainly hear appeals in cases 
where a taxpayer has foiled to 
produce information, special 
-commissioners handle specific 


THE Consumers’ Association is 
trying to find a backbench 
sponsor for a parliamentary 
bill which could, it says, pre¬ 
vent cheque fraud. 

There seems to be a need for 
it. Fraudulent cashing of 
cheques last year cost the UK 
£34^m, almost double the pre¬ 
vious year's total of £18.8m, 
according to the Home Office. 

The CA says its bill would 
stop this by giving legal status 
to the words “account payee 
only” on a crossed cheque. 
This would force banks to 
reject unauthorised transferred 
cheques. 

At present, a thief who has 
stolen a cheque needs only to 
forge a signature on the back 
to transfer It to another bank 


Revenue hardens 
its appeal rules 

Why it may cost more to challenge tax decisions 


categories of cases, as well as 
appeals from people who 
choose to bypass the general 
commissioners. 

The consultative paper pro¬ 
poses that costs be awarded by 
the special, but not the gen¬ 
eral. commissioners where 
either party has acted “frivo¬ 
lously, vexatiously or wholly 
unreasonably" in pursuing the 
appeal. 

“I don’t think anybody in the 
professions Is going to come to 
the same conclusion as the 
Revenue has." said Malcolm 


Gunn, editor of the specialist 
monthly Taxation. “The 
chances of the taxpayer ever 
getting costs out of the Reve¬ 
nue are almost nothing.” He 
pointed out that taxpayers 
unfamiliar with the technicali¬ 
ties and niceties of tax law are 
practically incapable of spot¬ 
ting frivolous behaviour either 
in themselves or the Revenue. 

“People get aggrieved 
because they think they have 
not had justice and go on 
appealing and getting thrown 
out every time - that would 


be seen as frivolous,” he said. 

Rick Helshy. of Coopers & 
Lybrand Deloitte. agreed, cit¬ 
ing Section 29 of the Taxes 
Management Act 1970, which 
says that a tax inspector dis¬ 
satisfied with any return may 
make an assessment “to the 
best of his judgment” 

“That is a very subjective 
matter. I have difficulty in see¬ 
ing how you would determine 
whether that was unreason¬ 
able." 

Helsby said that many pri¬ 
vate individuals are already 


the “carry back” provision. 
Any excess can be counted as 
being part of last year’s contri¬ 
butions, up to last year’s 
maximum 

■ You can also “carry for¬ 
ward" for six years. This 
allows you to put in a poten¬ 
tially massive share of your 
earnings, although 40 per cent 
should normally be more than 

ftnmi gh 

These provisions should usu¬ 
ally make it quite easy to avoid 
over-funding before you retire. 
They are also likely to he suffi¬ 
cient to sort out the Pro’s diffi¬ 
culties with Penny’s pension. 


deterred from app ealing by the 
cost of professional representa¬ 
tion - realistically around 
£1,000 for a two-day hearing 
before fire special commission¬ 
ers - as this often exceeds the 
amount of tax in dispute. 

Another disadvantage for 
individual taxpayers is that 
although commissioners’ hear¬ 
ings are in private, the Inland 
Revenue is allowed to pack the 
room with tax inspectors or 
other officials while friends of 
the taxpayer must have the 
consent of both parties to the 
appeal to attend. The draft 
rules of procedure in the con¬ 
sultative paper continue this 
inequality, listing “any officer 
of the Board (of the Inland 
Revenue)” among those enti¬ 
tled to attend hearings. 

The paper would allow more 
latitude on who can represent 
taxpayers, lifting the ban on 
members of the Institute of 
Taxation. 


Checking cheque fraud 


account As there is no way for 
the accepting bank or building 
society to check the signature, 
if the supposed signatory has 
no account with them, this is 
easy. 

A change in the law along 
the lines recommended by the 
CA was recommended in a 
White Paper in March 1990. At 
the time, the government 
accepted that the present con¬ 
fusion over the crossing of 
cheques was unsatisfactory, 
and said legislation “would be 
introduced in due course". 

However, parliamentary 
time was not found for the leg¬ 


islation, and the CA looks at 
present as though it will be 
lucky to find a sponsor for the 
bill for this session of parlia¬ 
ment. It thinks it has found a 
sponsor, but not one who came 
in the first 20 places in the 
ballot for private members’ 
bills. 

It is very difficult to get 
money back if a stolen cheque 
has been paid into an account 
Even if the thief is caught, you 
may not be compensated If he 
cannot afford to pay back the 
money. If the words “account 
payee only” do not appear, 
then it is not the bank’s liabil¬ 


ity either. 

For the time being; the best 
advice offered by the Consum¬ 
ers’ Association Is as follows: 

■ Write “only” after the pay¬ 
ee’s name on the cheque; 

■ Cross out ”or order” and ini¬ 
tial it; 

■ Write “not transferable” 
between the transverse lines; 

■ Put a line through any 
spaces on the payee line. This 
reduces the risk of a fraudster 
changing what you have writ¬ 
ten. 

Banks say that they will usu¬ 
ally pay compensation if all of 
this has been done, but this is 


Barbara EtUs 


not legally guaranteed. One 
Anther piece of advice is not to 
send a cheque through the post 
imlesfl there is no alternative. 

One h ank has made the 
change voluntarily. In July, 
Save & Prosper made its 
cheques “non-negotlable”, by 
following the first steps recom¬ 
mended by the CA - its 
cheques now simply say 
“only”, rather than “or order”. 
SftP also advises its customers 
to write “Not Transferable” 
between the transverse lines of 
the cheque. This has been well 
received by customers. 

However, this practice needs 
to spread to the hig clearing 
banks before It can help much. 

John Authers 


P eople who dispose of 
shares in unquoted 
companies may be 
ahip to obtain quicker 
valuations to halp them assess 
their ca pital gains tax liability 
under some red-tape cutting 
announced by the Inland Reve¬ 
nue earlier this week. 

Groups of taxpayers selling 
their holdin gs will now be able 
to apply directly to the Reve¬ 
nue’s Share Valuation Division 
(SVD) as soon as they have 
made the disposal. The SVD 
will calculate a value for the 
shares from a base date at 
March 31 1982 , and make 
adjustments for inflation. 

The initiative could consider¬ 
ably speed processing of CGT 
liability. Under the existing 
system, individuals have had 
to wait until the end of the tax 
year before beginning negotia¬ 
tions. At that point, the local 
tax office made a formal 
request to the SVD to begin 
valuing the unquoted shares. 

Current procedure has 
meant delays in some eases of 
up to two years before a valua¬ 
tion can be agreed. Under the 
new arrangements, the Reve¬ 
nue hopes to have everything 
settled at the latest before CGT 
is due in the December follow¬ 
ing the end of the tax year. 

“This is a very welcome 
change," says Trevor McDon- 
agh, national tax valuation 
partner at Coopers & Lybrand 
Deloitte. “It Is something we 
have been waiting a long time 
for. Anything that cuts the red 
tape is good." 

The action will apply to 
shareholders in an unquoted 
company when they all sell 
together, typically when a 
small business is taken over. It 
will also help the Revenue by 
spreading the workflow ana 
speeding processing of applica¬ 
tions. It will be able to process 
a group of requests together 
and give a single treatment to 
all shareholders »n»ng shares 
in a company. 

However, under the new 
rules, everyone must sell their 
shares at the same time, apply 
as a group and agree to abide 
by the valuation agreed with 
the SVD. individuals who dis¬ 
pose of stakes will have to wait 
for the formal request from 
their tax office to the SVD at 
the end of the tax year. 

■ There is some ambiguity 
about what will happen if the 
majority of shareholders sell, 
tearing one or two who do not 
The Revenue must decide 
whether it will agree to negoti¬ 
ate under the new procedures 
with the SVD, since the 
remaining shareholders may 
sell at a later date and dispute 
the valuation already given. 

Capital gates tax is payable 
on any increase In the real 
value of an individual’s assets 
at their marginal tax rate, with 
an annual exemption of £5,500. 

The London-based SVD cal¬ 
culates the value erf unquoted 
shares in negotiation with the 
taxpayer, by nramining factors 
including the size of sharehold¬ 
ing, the performance of the sec¬ 
tor, and the company’s assets, 
dividends and gaming s 

Andrew Jack 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Tale of an idle accountant 


Company 

SALES 

Ashley (Laura).. 

Blenheim Group . 

Bedding Ion Group. 

Clifford Foods "A". 

Crown Comm.. 

Forwell Group.. 

G R Holdings...... 

Grampian Holdings... 

Helical Bar.. 

Ibstock Johnsen.. 

Lloyds Chemists. 

Mayflower Corp. 

McKechnie. 

Microvilec. 

Novo Group.. 

Petrocon Group. 

Rattibone Bros.. 

Reuters Holdings. 

Ricardo Inti. 

Sm’kllne Beech am A. 

Smiths Industries. 

Stat-Plus.. 

Transfer Technology., 

Travis Perkins. 

Usher Walker. 


Value 


No of 
directors 


PURCHASES 

Amersham. 

BWD Securities. 

Chillington Corp.... 
El Ora Mining _ 

Eve red Bardon.. 

JIB Group. 

Kunick (Pref). 

MounUeigh Group.. 

Petrocon Group. 

Scottish Value Tst.. 


100,000 

863.000 

25.000 

18,000 

400,000 

500,000 

15,000 

12.758 

200,000 

258,000 

3,000.000 

4,361.062 

10.000 

1,000.000 

885.500 

641.000 

25,000 

25,000 

25,000 

250,000 

38,000 

550,000 

350,000 

6.000 

23.000 


3,000 

50.000 

1.025,000 

7.000 

50.000 

116,500 

140,000 

1.200.000 

2.400.000 

215.742 


99 

3,780 

40 

37 

184 

30 
12 
28 

304 

240 

9.240 

1.286 

31 
190 

1.107 

321 

100 

232 

29 

2,070 

101 

1.535 

1,006 

14 

43 


12 

23 

297 

33 

35 

227 

81 

127 

1,200 

101 


MY HUSBAND and I have 
employed an accountant to 
deal with our tax affairs for 
the last ten or 15 years. We 
have become increasingly dis¬ 
satisfied with his Inefficient 
and idle approach. I have 
always done most of the work 
towards preparing the 
accounts for the tax man and 
the accountant has given mini¬ 
mum advice - and only when 
suitably prodded. 

We plan to write to the 
accountant In the near fiiture 



Value e*D»eased in COOOs. Companies must notify the Slock Exchange within 5 
working days of a share transaction by A director. This list contains all 
transactions, including ffie exercise of options n it 100% subsequently sow, with 
a value over E10.000. Information ref eased by the Stock Exchange 11-15 


November I9SM. 

ALLEN LLOYD, chairman of 
Lloyds Chemists, the drugstore 
group, has sold 3m shares, a 
quarter of his personal stake. 
He retains 10.8 per cent or the 
company. Lloyds Chemists is 
one of the few retailers to have 
prospered over the last three 
years and the shares have dou¬ 
bled in the space of a year. 

Four directors of Chillington 
Corporation, Including the 
managing director and finance 
director, bought a total of 
1.025.000 shares at 2Sp. That 
price is beiow the low point for 
the year and Thomas Mathew, 


Source: Director Uti, Edinburgh 


the managing director, bought 
100.000 shares at 39p in August 
Recent interim results 
suggested that the company is 
seeing some signs of recovery 
in engineering and certain 
commodities. 

Sir Ian MacGregor, chairman 
of the troubled property group 
Mountleigh, has bought lm 
shares at 10.25p to add to the 
500.000 shares he purchased a 
month ago at 14p. Two non-ex¬ 
ecutive directors have each 
bought 100,000 shares at 12p. 

Angus MacDonald, 
Directus Ltd 


Nq fagif napoo&Mtr cm bo eccfipMtf 
Of <ftv Ftnormi Ttam tar tno oiubujs 
gfvan fn cotumaa. Aft inqutrio* mftf 
no aiiMwd Or pool a* soon os possOrfa 


to tell him we no longer 
require his expensive services. 
As I now have more spare 
tune, I hope to be able to deal 
with tax matters myself. 

Could you please advise me 
what records I can reasonably 
request to be handed to me by 
the accountant Can I ask for 
the complete file, or only 
recent papers? I have copies of 
tax forms sent in each year, 
but do not for instance, have 
records of appeals made on 
our behalf, or other correspon¬ 
dence between the accountant 
and the tax office. 

I would be grateful for guid¬ 
ance on what is customary in 
these circumstances. 

■ You can require to he 
handed to you all the docu¬ 
ments which belong to you. 
however for back in time they 
go. These are basically all the 
original papers, but not copies 


of documents originated by 
your accountant You must, of 
course, first pay any outstand¬ 
ing fees. It is also good practice 
for the accountant to let you 
have copies of all his own doc¬ 
uments relevant to your mat¬ 
ter. once bis fees have been 
paid. 


Expats and 
UK tax 

The recent article in the Week¬ 
end FT “Demand a change in 
the law” by Donald Elkin, con¬ 
cerning expatriates and UK 
tax: Includes the sentence: 
“While they remain non-resi¬ 
dent, all is well, since by 
investing overseas all tax Is 
avoided.” 

I was under the impression 
that, for the expatriate, given 
completion of form R85 (1990). 
onshore and offshore invest¬ 
ments were of equal merit 
from the point of view of taxa¬ 
tion. 

For a UK taxpayer my 

ELECTRICITY companies kick 
off their interim reporting 
season next week knowing that 
they must keep dividend 
increases moderate to please 
Stephen Littlechild, their 
regulator. 

Some of them could afford to 
raise their payouts by 20 per 
cent or more. However, 
discretion is likely to keep the 
average increase to 12 to 14 per 
cent, with stronger com panies 
coming in a few percentage 
points higher. 

NORWEB, the first of the 12 
regional companies to report, 
is an example of the latter 
group. It is forecast to turn in 
on Tuesday pre-tax profits of 
about £30m and a 15 per cent 
dividend increase. 

London Electricity Board is 


impression was that, apart 
from deferring tax by paying 
Interest gross, there was no 
longer any merit in off-shore 
investment and that the gross 
interest might be anticipated 
by amendment of your PAYE 
code in a subsequent year. 

■ In principle, non-residents 
are frilly taxable on income 
arising in the UK There is a 
difference being able (as a per¬ 
son not ordinarily resident in 
the UK) to have your UK bank 
or building society interest 
paid without deduction of UK 
tax and being exempt from UK 
tax upon it. Some non-resi¬ 
dents may escape UK tax on 
some or all of their UK income 
by virtue of a double taxation 
agreement with the particular 
country in which they are resi¬ 
dent Some may escape UK tax 
on bank or building society 
interest by virtue of extra-stat¬ 
utory concession B13, for 
example. The free booklet of 
extra-statutory concessions is 
obtainable from yonr tax 
office. 

Offshore investment is 


The Week Ahead 


the other company to report 
next week and is forecast to 
show on Wednesday pre-tax 
profits of £l2m and a dividend 
increase of about 12 per cent. 

National Power, the larger of 
the two English and Welsh 
generators, reports on 
Tuesday. Interim pre-tax 
profits of about £190m are 
expected, up some 10 per cent 
from a year earlier. Although it 
faces minimal regulatory risks 
compared with the regional 
distributors It is expected to 
raise its payout by only about 
10 per cent 

Besides electricity 
companies, several large food 


attractive, for example, as a 
means of getting untaxed 
income to cover one’s personal 
allowance (assuming that one 
is living entirely on investment 
income.) 


My wife 
and CGT 


I recently gifted a sharehold¬ 
ing - acquired in 1987 at a 
cost of £15,000 - to my wife. 
From a capital gains point of 
view, would I be correct in 
assuming that my wife is now 
regarded as having acquired 
these shares In 1987 for 
£15,000? 

■ Assuming that there are 
no complicating factors, your 
wife will be treated as having 
acquired the shares on the dav 
of the gift at a price of £15,000 
indexed from the month of 
your acquisition to the month 
of the gift. Ask your tax office 
for the free pamphlet CGT15 
(Capital gains tax: a guide for 
married couples). 


and drink groups are 
reporting. 

Hie (Sty is expecting little 
sparkle in the first set of 
results on Tuesday from the 
new management team at 
Allied-Lyons. 

While the fundamental 
outlook for the group looks 
favourable - as paririiy if the 
Office of Fair Trading approves 
its proposed deals with 
Carisberg and Brent Walker - 
forecasts of first half profits 
range from £277m to £290m 
compared with last year’s 
£286m. 

Tate & Lyle on Wednesday is 
likely to report pre-tax profits 
for the year ended March of 
about £235m, up from £218m a 
year earlier, coupled with a 
modest dividend increase. 


Company 

Mlar 


AmBrH 
Atlantic Res 


Cltyvislon 
Do. Cnv P! 
Geers Gross 

Hawker SWefeyf 
New England Preps 
Rocal Eieci. 

Son We Corp 
TeHoa 

Ultramar 
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Company _ 

Anglo Irish Bank Corp 
Assoc. British Foods 
Barren (Henry) 

British Empire 
Clyde Blowers 


Pre-Id* profit 

Veer to | COOO) _ 

Seprt 6320 
Sap# 4&3.700 <311.400) 
Aug 442 M2 5001 
Sept 1.-J00# 


Dfptonta 
F&C Ewotrust 
Ferry Pickering 
Glasgow Income TsL 
Huntingdon tall 
Mortend A Co. 

Northern Bank 
Ranks Hosts McSougsS 


Stratagem Group 
Yorkshire Bank 


Aug 

Sept 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sepf 

Aug 

Jul 

Aug 

Sepf£ 


254 
2.470 
14 500 
826* 
2.260 

16.900 
5.930 
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Company 


ABI Leisure Group.«... Wednesday 

Anglo Scandinavian tav. TsL_ Tuesday 

Apofte Metals... Wednesday 

Capital Radio. Wednesday 

Concentric .. Tuesday 

Ifeayfon Co ns ol idate d Trust. Tuesday 

Dunedin Worldwide Invest TsL. Wednesday 

Fakttne Botes..... Tuesday 

Govetl Atlantic hnr. TsL. Monday 

OT Aata ( Star ling) Fund_ Thursday 

Kwfk Save Group... Wednesday 

MCPC.—..— . Thursday 

Metro Radio Group... Monday 

MBfwafl Holdings... Monday 

Moran Hokflngs-- Wednesday 

Royal Bate of Scotland Group. Thursday 

S cotneh Investment Trust.. Thursday 

Tate & Lyle .. Wednesday 

Tunstan Group ..... Monday 

Young (H) Holdings- Tuesday 


AAH Hokflngs.. Thursday 

Allied-Lyons.. Tuesday 

Amber industrial Holdings. Tuesday 

BPB Industries_ Thursday 

MdiMrotan Holdings.. Thursday 

Brown 8 Tawse Group .. Thursday 

caffyna .. Wednesd 

Caledonia lavetemetei__ 


wocsftMTOtoa Holdings.. Thursday 

Brown A Tawse Group . Thursday 

«•<«. 

City o« London PR Qroup_ Monday 
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scrip —sue. 
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WEEKEND FT V 


FINANCE AND THE FAMILY 


Share Service to be improved 

Philip Coggan explains how the FT is modifying its daily share information pages 


A QUIET revolution 
will occur at the 
Financial Times 
on Tuesday. The 
London Share Ser¬ 
vice, a long-term resident of 
the ftrslde back pages, will he 
modified substantially. 

The intention is to make It 
easier for readers to follow 
their shares - indeed, many of 
the have been made in 

response to reader demand. To 
help yon find your way around 
the new design, Ibe FT is pub¬ 
lishing a four-page pull-out sec¬ 
tion on the first day of the new 
service. 

The most significant change 
is in the way we list shares by 
category. Many of the current 
sector names - Drapery & 
Stores, Shoes and Leather or 
Motors, Aircraft Trades - are 
old-fashioned and inappropri¬ 
ate. Too many shares fall into 
the Industrials (Miscellaneous) 
category, a ragbag of every¬ 
thing from Reuters to Hanson. 

Out go the old categories - 
in come the FT Actuaries sec¬ 
tors used by most Investment 
professionals. The result is a 
much more logical arrange¬ 
ment of stocks. Reuters moves, 
as you might expect, into the 
media sector Hanson into con¬ 
glomerates. 

The complete list of catego¬ 
ries in order of appearance is: 
■ British foods (gilts), Other 
fixed interest (sterling bonds), 
Americans, flanadtang. Banks, 
Brewers & distillers. Building 
materials. Business services 
(employment agencies, secu¬ 
rity groups etc), Chemicals, 
Conglomerates, Contracting & 
construction, Electricals, Elec¬ 
tricity, Electronics, Engineer¬ 
ing - aerospace. Engineering 
- general, Food manufactur¬ 
ing. Food retailing. Health & 
household (largely pharmaceu¬ 
tical companies). Hotels & lei¬ 
sure, Insurance brokers. Insur¬ 
ance composite. Insurance fife, 
and Investment trusts. (All on 


the left hand page.) 

■ Media, Merchant banks. 
Metals & metal forming, BGs- 
ceUaneons, Motors, Oil & Gas, 
Other financial, Other indus¬ 
trial materials. Packaging, 
paper & printing. Property, 
Telephone networks, Textiles, 
Transport, Water, South Afri¬ 
cans, Plantations and Minot 
(all on the right band page). 

The Tuesday pull-out will 
Include a guide showing read¬ 
ers where ever; individual 
share will be moving. The table 
shows where 20 of the more 
popular shares will be found. 

Altering the sectors will 
make it easier for readers to 


gamma stocks (which relate to 
share liquidity) are being 
dropped. Instead, the shares 
which are most frequently 
traded will be preceded by a 
black square. 

If a stock has a high volume 
of trading, that should make it 
easier for an investor to buy or 
sell his or her holding. Shares 
which lack the black square 
will be less frequently traded 
- and it may be more difficult 
to sell your holding at the 
[»ice you want 

Tbe old symbols of a Maltese 
cross (for a company traded on 
the Unlisted Securities Market) 
and a heart (fbr a stock not 


pages, therefore, will concen¬ 
trate on the facts that change 
daily. On those days, the tables 
will Include (from left to right): 
share price, changes in price 
over the day, high & low for 
the year, market capitalisation 
(£m), gross yield and the 
priceearnings ratio. 

A significant change is our 
decision, in response to reader 
requests, to show market capi¬ 
talisation every day. Previ¬ 
ously, this was only shown on 
Mondays. Remember that if the 
company has more than one 
class of share, we show the 
capitalisation of that particular 
class; to get the total capitalisa- 



20 pffpuhir fhareff 

; - where they wfH bo 

Company 

Sector 

Company 

Sector 

Abbey National 

Banks 

Glaxo 

Health & household 

Amstrad 

Electronics 

Grand Met 

Brewers & diet 

BAT 

Miscellaneous 

Guinness 

Brewers & diet 

BT 

Telephone networks 

Hanson 

Conglomerates 

BTR 

Other ind mat 

ICl 

Chemicals 

Cadbury Schweppes 

Food Manufacturing 

Lonrho 

Conglomerates 

Commercial Union 

Insurance comp 

Manweb 

Electricity 

Euro Disney 

Hotels & leisure 

National Power 

Electricity 

Eurotunnel 

Transport 

Prudential 

Insurance Life 

GEC 

Electronics 

Tesco 

Food retailing 


use the FT-Actoaries Share 
indices table, which normally 
appears on the International 
Capital Markets page. This 
shows the progress of ea ch sec¬ 
tor every day and gives the key 
ratios (such as dividend yield) 
in each case. 

In addition to the sectoral 
changes we will be Improving 
the typographical format to 
make the tables easier to read. 
Instead of the vertical lines 
previously used to distinguish 
columns, alternate columns 
will be in light and bold type. 

Company names will now 
appear at the beginning of 
each line, making it much 
easier to find individual 
shares. In addfflna, the old cat¬ 
egories of alpha, beta and 


officially listed in the UK) will 
continue. 

Look out also for any notes, 
which will be placed between 
the company name and the 
share price. These are largely 
designed to point out any 
“quirks" that affect a compa¬ 
ny's earnings or dividends. An 
eaeampie would be a company 
which had forecast its dividend 
because of a takeover threat. 

We will also change the fre¬ 
quency with which we publish 
certain data. The lode behind 
the move is that, with no week¬ 
end trading, we can present 
different information in the 
Monday paper. In particular, 
we can show data that rarely 
changes from day-to-day. 

The Tuesday to Saturday 


tion of the company, add tbe 
classes together. 

If you want to invest in 
shares, remember that the 
price we quote is the average 
(known as the mid-price) of the 
best buying and selling prices 
quoted by tbe market-makers. 
So a share which a market- 
maker would buy at 49p and 
sell at 5lp would have a mid , 
price of 50p. 

You should not assume that 
when you contact a broker, he 
will offer the price you quote. 
Apart from the buy-sell spread, 
brokers will also vary the price 
depending on the size of your 
order and any market move¬ 
ments following publication. 

The nominal size of the net 
dividend payments in the com- 


pony's last financial year - 
and the level of dividend cover 
- will now be shown only on 
Mondays, since these figures 
change infrequently. Note that 
if the interim dividend has 
been cut or increased since the 
last financial year this will be 
shown by a double or a single 
dagger, respectively. 

Also shown on Mondays, as 
before, will be the percentage 
change in the share price over 
tbe week, the Cityline number 
for checking prices during the 
day, the mouths in which the 
dividends are paid and the last 
date at which the shares went 
ex-dividend. 

Investment trusts will con¬ 
tinue to have their own catego¬ 
ries of data. On Tuesdays to 
Saturdays, trusts will show 
(from left to right): the share 
price, dally change, high and 
low for the year, market capi¬ 
talisation, net asset value per 
share, and the discount or pre¬ 
mium to the net asset value. 
Tbe latter two figures are pro¬ 
vided by County NatWest 
Wood Mackenzie. 

The discount to net asset 
value Is the most significant 
measure of tbe value of invest¬ 
ment trust shares. Normally, 
the wider the discount the 
“cheaper” the shares, although 
in some cases the discount 
may represent the illiquidity of 
the shares or the perceived 
risk level of the portfolio. 

On Mondays, the informa¬ 
tion on trusts will be the same 
as for other stocks, that is, (left 
to right again): price, percent¬ 
age change on week, the Last 
net dividend for the trust's full 
financial year, the months 
when dividend are paid, the 
last ex-dividend date and the 
Cityline number. 

All these changes will be 
explained In more detail in the 
Tuesday pull-out. We will 
recap on the significant shifts 
in the Family and Finance 
pages next Saturday. 


Pension pitfalls 

Deborah Harrison tackles job transfers 


M ost people 

change jobs sev¬ 
eral times before 
retirement, little 
realising that each move leaves 
a gaping hole in their pension 
provision. In spite of improve¬ 
ments to the rights of early 
leavers, pension transfers 
mostly represent bad value. 
This problem particularly hits 
those who change Jobs while in 
their 20s or 30s. 

Transfer values are one of 
the most complex aspects of 
company pension schemes, and 
it can be difficult for lay people 
to assess whether or not they 
have been treated fairly. The 
key lies in understanding how 
a transfer value is calculated 
and, if your pension suffers as 
a result of chang in g jobs, how 
to make good tbe shortfaiL 
Most company pensions in 
Britain operate on a final sal¬ 
ary basis. Under a typical 
scheme, your pension builds 
up at a rate of l/60th of your 
final salary fbr each year’s ser¬ 
vice. After 40 years, you should 
qualify for the mavimmn pen¬ 
sion permitted by the inland 
Revenue of 40/60ths (or two- 
thirds) of your final salary. 
Employees caught by tbe “pen- 
stoo cap” are further restricted 
to a warimnw pension of 
£41,600 for the current tax 
year. 

Employees usually pay con¬ 
tributions of 5 or 6 per cent of 
annnal earning a to their com¬ 
pany schemes. So what hap¬ 
pens to these contributions 
when you leave? 

If you have been a member 
of the scheme for less than two 
years, it is possible to take a 
cash refund of contributions, 
subject to a deduction for tax 
and back payments into the 
state earnings-related pension 
scheme (Serps). 

If you do not qualify fbr a 
refund, you have two basic 
choices: you can leave your 
pension with the company in 
the form of a deferred pension, 
or you can take it with you as 
a transfer value. The transfer 
value must be switched to your 
new employer’s scheme or 
invested in an approved pri¬ 
vate pension contract 
The decision to transfer 
should not be taken lightly. By 
law. all schemes must now 


increase deferred pensions by 5 
per cent a year (or by retail 
prices, if less). Ibis is known 
as limited price indexation 
(LPI). If your previous 
employer provides above-aver¬ 
age Increases to deferred pen¬ 
sions as well as good benefits 
for widows and dependents, 
the deferred option might be 
the best 

Your previous employer 
might also make regular 
increases to those receiving 
pensions. This is particularly 
valuable since there is no legal 


Some public 
sector schemes 
offer transfers on 
a year-for-year 
basis 


requirement to pay increases 
except on the guaranteed mini¬ 
mum pension (gmp) element 
which replaces the Serps pen¬ 
sion under the company 
scheme. 

Although the government 
has promised to introduce LPI 
on pensions in payment. It will 
not take effect fbr at least two 
years. Even then, in most cases 
it will affect only a portion of 
your pension benefits. 

If you take a transfer value, 
yon must decide whether to 
pay it in to your new employ¬ 
er’s scheme or invest ft in a 
personal pension or buy-out 
bond. 

Personal pensions are pro¬ 
vided by life insurance compa¬ 
nies, building societies, banks, 
unit trust groups and friendly 
societies. Buy-out bonds are 
available from life groups only. 
All these products operate on a 
money purchase basis - in 
other words, your final pension 
will be determined by the 
investment performance of tbe 
fond rather thaw your final sal¬ 
ary. Advice from an indepen¬ 
dent pensions expert is essen- 

Hal 

Many employees like the 
idea of taking their pension 
with them to a new job but are 
horrified to discover that the 


10 “years” built up in the old 
final-salary scheme buys only 
five “years" or less in the new 
scheme. Hie pension industry 
offers a plausible reason for 
this anomaly but it is cold 
comfort to the job-changer. 

The actuary works out a 
value for your benefits by mak¬ 
ing very conservative assump¬ 
tions about your fixture earn¬ 
ings growth. Furthermore, the 
calculation might make deduc¬ 
tions for unspecified 
“expenses* mid might not take 
into account discretionary ben¬ 
efits. 

In most cases, your transfer 
value will buy “years” in the 
new company’s final-salary 
scheme. But if you are moving 
to a higher-paid job, then your 
pension rights will obviously 
cost your new employer more. 
Accordingly, tbe new employer 
will credit you with fewer 
“years" in its scheme in order 
to compensate. 

The same scaling-down pro¬ 
cess will occur if the new 
scheme offers better benefits 
than the old one. However, 
some public sector schemes 
still offer transfer s cm a year- 
for-year benia; this represents 
excellent value. 

The decision to take a trans¬ 
fer is further complicated by 
coming legal changes to the 
way pension schemes oper at e. 
Some of the basic assumptions 



for the transfer-value calcula¬ 
tion are likely to change once 
the Coloroll case on equal pen¬ 
sion benefits for men and 
women is heard at the Euro¬ 
pean Court of Justice next 
year. This will, in turn, force 
the Government to set a date 
for compulsory increases (LPI) 
on pensions in payment 

Richard Malone, marketing 
manager at Noble Lowndes & 
Partners, warns against delay¬ 
ing a transfer in the hope that 
the value will i m prove when 
the new legislation comes into 
force. 

If yon are worried that 
changing jobs could damage 
your pension, there are steps 
you can take. Bryn Davies, 
actuary and e xe c utiv e director 
of Union Pension Services, 
urges employees to tackle the 
Issue when negotiating a sal¬ 
ary ami benefits package with 
the new employer. Davies says: 
“If you are in a strong negotia¬ 
ting position, yon should ask 


your new employer to make 
good any shortfall lost in the 
transfer so that you end up 
with the same nnmber of 
yean.” 

If your new employer will 
not agree to this, you can make 
good the shortfall in your pen¬ 
sion by paying additional vol¬ 
untary contributions (AVCs). 

Contributions to both types 
of AVC qpalffr for tax relief, 
although there are limits on 
maximum contributions for 
employees caught by the pen¬ 
sions cap. Other suitable 
top-up options, particularly for 
higher earners affected by the 
cap, include Peps and Tessas. 

Finally, if you have a com¬ 
plaint about your transfer 
value, put it in writing to the 
scheme trustees. If you are dis¬ 
satisfied with their response, 
you can take it up with the 
Occupational Pensions Advi¬ 
sory Service, which should he 
contacted through Citizens 
Advice Bureaux. 


DID YOU BUY MICRO FOCUS AT +2261% 
BORLAND AT +1096%? 

DID YOU DO AS WELL? 

In January 1988 Tcchinvcst nominated Micro Focus at 90pasa nap 
for 1968. A year Later Borland was tipped at 330p. The respective 
1991 highs to date are 2125p and 3950p! 

Few technology shares do so wdL Prices fall as well as rise. That is 
why you need specialist advice. 

Tcchinvcst is the only publication dedicated to technology shares chi 
the London market OfcwrvapastsucossisnogiKiranloeofhilme 
performance. 

For a FREE sample copy without obligation and details of special 
introductory offer send name and address (Block capitals please) to 

TECHIN VEST (FTH), MILL HOUSE, MILL BROOK, 

NAA5, CO. KILDARE IRELAND 



THE BEST RATES FOR YOUR HONEY 
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Hitanm Rato 
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Account 

TefaphoiM 

tevai 

deposit % 
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INVESTMENT A/C** and BONDS (Groes) 

Southdown BS 

SuperSaver 

0273 471871 

Instant 

El 10.25% 

Yly 

Scarborough BS 

First Post 2 

0800 590578 

Instant 

£1.00011.15% 

Yly 

Coventry BS 

Instant Option 

0203 252277 

Instant 

£40,00011.55% 

Yly 

Northern Rock BS 

Eclipse 

OBI 285 7191 

80 Day 

£50,00011.61% 

Mly 

i 

I 

3 

l 

a 

First Class 

0800 444109 

90 Day 

100.000 1£3G% 

Yly 

Chelsea BS 

Premier Account 

0600 272505 

31.12.93 

£10,000 12.5'% 

Yly 

Skipton BS 

Triple Crown Bond 

0756 700500 

30.4.92 

£10,00012.60% 

Yly 

TESSA* (Tax Fret) 

Melton Mowbray 


0684 S3937 

5 Year 

£114.00% 

Yly 

Allied Trust Bank 


071 628 0679 

5 Year 

£9.000 13.24% 

viy 

National Counties BS 


0372 742211 

5 Year 

£3,00013-10% 

Yly 

Lambeth BS 


071 928 1331 

5 Year 

£20 1Z90% 

Yly 

HIGH INTEREST CHEQUE A/Cm (Gross) 

Caledonian Bank 

HICA 

031 556 8235 

Instant 

£110.00% 

Yly 

UDT 

Capital Plus 

0734 560 411 

Instant 

£1,000 9.00% 

Qly 

Fidelity Investments 

Cash Acc 

0800 414161 

Instant 

£5.00010.65% 

* 

Chelsea BS 

Classic Postal 

0242 521381 

Instant 

£10,000 10.70% 

Yly 

■ 




£25.000 11.20% 

Yly 

Northern Rock BS 

Current Acc 

091 285 7191 

Instant 

£25.000 10.71% 

Mly 

• -n-^.TTTnr 






Portman Channel Islands 

Channel Isis Acc 

0481 622747 

Instant 

El .0001020% 

Yly 

C & G Channel Islands Ltd 

Guernsey Gold 

0481 715422 

Instant 

100.00011.50% 

Yly 

Alliance & Leicester (IOM) 

Manximum 90 Day 

0624 663566 

90 Day 

£25,00011.00% 

Yly 

Yorkshire BS Guernsey 

Key Extra 

0481 719898 

180 Day 

£50,000 1125% 

Yiy 

Bristol A West Inti Ltd 

JniJ Bond N 

0481 720609 

30.11.92 

£50,000 12.50% 

OM 

IM , M ■■ ■ 1 1 1 1 ' 1 li'T'^ 

Prosperity Ute FN 


0622 ©0555 

1 Year 

£25,000 6.60% 

Yly 

Financial Assurance FN 


061 367 6000 

2 Year 

£5,000 6.90% 

Yly 

Prosperity Life FN 


0622 690655 

3 Year 

El5,000 9.10% 

Yly 

Financial Assurance FN 


081 367 6000 

4 Year 

£5,000 8.90% 

Yly 

Financial Assurance FN 


061 387 6000 

5 Year 

£5.000 9.00% 

Yly 

HAT SAVINGS A/Cm A BONDS fGroeri 


Investment A/C 


1 Month 

£5 9-50% 

Yly 


Income Bonds 


3 Month 

£2,00011.00% 

Mly 


10.25% WEF 28 Nov 






Capital Bonds C 


5 Year 

£10011.50% 

OM 

MAT SAVINGS CERTIFICATES (Tax Free) 


36th Issue 


5 Year 

£25 3.50%F 

OM 


5th index Linked 


5 Year 

£25 4.50% 

OM 


Childrens Bond F 


5 Year 

T 11 Util 

£2511.84% 

OM 
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The following data will be shown Tuesday to Saturday: 

one ot most frequently traded stocks Market capitalisation 

(or line of stock quoted 


Company name, abbreviated where necessary 


Symbols to indicate dividend Status 


Latest price and xd status 

1 ... „ I .. . “ ‘' P 

Note 

1 +07 1991 

Price £ - nigh low 


Price/ 

earnings 

ratio. 


■ Brit Petroleum. 

* BtiWlRS I 



Mkt 
Cap£m 

295 17,011 




Currency in which 
stock issued, if 
other than sterling 


Year's high and low price Gross dividend 
(updated after spring Budget) yield 

Plus or minus change from previous day’s price 


Symbol to imficate listing status where necessary 

Different data will appear on Mondays: 

Price change on wee k ; 


Dividend cover 


Lest 

ex-dividend 

date 


Bril Petroleum.. 


318'?xd 


Wk% 

Div 

“olr 

Div 

■--—I- 

City 

Change 

Net 

Cov 

Paid 

Lastxd 

Line 

-6 

16.05 

1.7 

AuNvFeMy 

11.11 

1920 



Net dividend Months in which 
dividends are paid 


Cityline code 


LONDON SW8 


PANCRAS 


MARYIEBONE 


PADDINGTON 


RISTON 


LIVERPOOL ST 


SANK 

a ms 


HEATHROW 



CIRCUS 


9MIN5 


□ 


VICTORIA 
sms 


BRITISH RAIL 
VICTORIA LINE 
OROJEUNE 
BAKERLOO UN£ 
ffCCADOir LINE 
CENTRAL LJNE 



Cobalt Square 
□ 

VAUXHALL 


WATERLOO 

3 MINS 


.WOHNGmS OAPHAM 


4 rej‘45 


GATWtCK 


BASINGSTOKE 


SOUTHAMPTON PORTSMOUTH BRIGHTON 


118,000 SQ FT 

AIR-CONDITIONED OFFICES, 134 CAR SPACES 
5 MINUTES TO VICTORIA, 8 MINUTES TO BANK 



ALL ENQUIRIES 


Richard Ellis 


tnlrn-iA!#cnjif Pro p rr*y Co r ^u :>r J 'l* 


071-6296290 


The 


BRITISH 


INVESTMENT 


TRUST 


PI.C 



The British Investment Trust aims to achieve Jong term capital 
growth from a portfolio of international investments and secure 
for shareholders regular increases in dividend. 
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(taaam&tefi 


as at 30 September 

1991 1990 

Net Asset Value 

Per Share 

E 


61 

1 

Ordinar 

Sharehol 

/ 

ders 1 Funds 

E 

1 

E 


Interim Dividend 
Per Share 

9 . 

5 , 

9 . 

. 5 , 


Please note that past performance is not necessarily a guide to future performance and 
that the value of shares and income therefrom can fluctuate, so that investors may not 
necessarily get back the amount invested. 


Soww Uonoyfaots, The Monthly Guide to Bw —w nl and Mortgage Rum. WMIwibb Hmii, Stthn, Hanrtc ft . 
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To: The Secretary, Tbe British Investment Trust PLC, 
4 Melville Crescent, Edinburgh EH3 7|B 
Member of IMRO 

Please send me a copy of the 1991 Interim Report 
Name - - 


THE CLEAR CUT CHOICE* 


Address 


Postcode. 


FTZJ/T1 


JJ 
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MINDING YOUR OWN BUSINESS 


Tough lessons for a 
green businesswoman 
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E very year about a 
sixth of the 36 or so 
people who take the 
English Gardening 
School's course on garden 
design manage to Hunk it. 

Students pay almost £4,000 
each for the 12 month, two- 
days-a-weeh programme and 
they do not get any of that 
cash back if they fail to make 
the grade. Even though they 
are warned months in advance 
that they are slipping behind, 
hardly anyone gives up. 

The English are Europe's 
most committed practitioners 
of the art of the green Angers. 
That has helped the school cul¬ 
tivate its business to a point 
where its income from fees in 
the year to October i960 
totalled £155,000. 

Rosemary Alexander, the 
school's 53-year-old founder, is 
a former tutor in landscape 
gardening. Prom the beginning 
back in 1983, running the ven¬ 
ture has sorely tested her. 

“I had no training in busi¬ 
ness and this was my biggest 
mistake. I would advise anyone 
in my position to take a busi¬ 
ness course," she says. The 
company last year made a pre¬ 
tax profit of £15,300 which 
Alexander describes as ''disap¬ 
pointing". 

Having left ber lecturing job, 
the idea for the gardening 
school was spawned while 


Nick Garnett meets Rosemary 

m 

Alexander , garden design teacher , 
who prefers planting to 
grappling with figures 


queueing in the hank. T was 
standing there and the man 
behind me was the administra¬ 
tor of the Chelsea Physic Gar¬ 
den. He said; “why don't you 
come and open your own gar¬ 
den school at the Physic Gar¬ 
den.' You’re not going to get 
that chance twice in a lifetime, 
are you?" 

Alexander, whose husband is 
a circuit judge, set aside £2,000 
of her own money and 
accepted a three-month trial 
period at what is the UK’s sec¬ 
ond oldest botanical garden. 1 
advertised in the Financial 
Times and The Sunday Times . 
Much to my relief I got 12 stu¬ 
dents for the first course 
because I knew we would 
break even at eight. The course 
was twice a week for six weeks 
and cost the students £300 
each." The following year, the 
one-year garden design course 
was added. 

From this seed bed. the 
En glish Gardening School has 
sprouted about 30 different pro¬ 
grammes from a one-hour lec¬ 
ture costing £20 and a one-day 


course at £50, including lunch, 
to a new one-year horticultural 
course. This was introduced 
because the recession has been 
denting take-up of the shorter 
courses and lectures. The 
design course, though, is folly 
booked and the school reaps 
the bulk of its fees from this. 

The 300 or so people who 
attend lectures and courses 
(four women to every man) 
vary from those owning no 
more than a window box to 
those whose homes sport large 
gardens. But the prospect of 
becoming part-time or full-time 
garden designers is what lures 
students to the garden design 
course. 

"Most of them are profes¬ 
sional people such as doctors 
and nurses. We have a lot from 
the financial sector now. Many 
are looking for a new way of 
life or want a less stressful 
job.” Those from the money 
markets appear to have more 
difficulty on the course than 
anyone else. "They are used to 
facts and figures and find the 
design process quite difficult to 


begin with." 

The design course involves a 
broad range of teaching and 
practical work from analysing 
sites, preparing planting plans 
and project management right 
down to the correct use of sofi 
mulches and the positioning of 
pergolas. “People who just 
want to design their own gar¬ 
dens would be bored with the 
course. There is so much about 
business practice." Because of 
that, Alexander interviews 
everyone who applies. 

There is no written exam, 
just continuous assessment 
and a certificate for those who 
pass the course, which 
in dories two full days home¬ 
work per week. Both Alexan¬ 
der and a partner, Anthony Du 
Gard Pasley, do the marking. 
The school uses up to 100 gar¬ 
dening lecturers, all paid on a 
freelance basis and averaging 
about £150 a day for regular 
lecturers. The total cost of 
these botanical boffins last 
year was £38,000. 

The school has a tiny staff 
including an administrator, 
secretary and some part-timers 
making up a total staff bill of 
£20,000 a year. Lunches, with 
wine, for students are prepared 
by outside caterers at a cost to 
the school of £13,000. Printing 
and stationery runs to a fur¬ 
ther £7,000. Rent paid to the 
Chelsea Physic Garden for the 
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Rosemary Alexander with some budding garden designers 


use of two lecture rooms, an 
office and the occasional use of 
the garden for practical lessons 
costs the English Gardening 
School the equivalent rent of a 
gmanteh to medium-sized shop 
in central London. 

The company's advertising 
bill last year was £16,000. This 
year advertising is being cut 
back to about £9,000. Two- 
thirds of this goes to The Gar¬ 
den magazine, the publication 
of the Royal Horticultural Soci¬ 


ety. Because of the recession, 
the company has been pruning 
elsewhere. Students must now 
bring their own wilting mate¬ 
rial though not gardening 
equipment which has been pur¬ 
chased by the school for £300. 

Alexander and her husband 
rent a National Trust property 
in Kent, the garden of which is 
sometimes used by the school's 
students. Alexander had hoped 
that part or all of the £29.000 
yearly rent on -that property 


could be off-set against the 
school’s profits but she says 
her accountants have advised 
her that she cannot do this. 

Alexander would like to 
introduce practical 
horticulture and cooking 
weekends and to raise 
turnover to about £200,000. She 
has recently begun looking for 
business sponsorship. She is 
not comfortable dealing with 
numbers and detailed 
accounts, a weakness 


exacerbated by what she says 
have been rows between ber 
book-keeping company and 
accountants. The past two 
years' accounts have yet to be 
audited. Her aim now is to 
dispose of the administrative 
side of the venture by finding 
some kind ai commercial 

partner. „ ' 

■ English Gcrdenmo Sc/iuoL 
Chelsea Physic Garden, 66 
Bond Hospital Koad. Landau 
SW3. Tel 071-332-4347. 


C OMPUTER manuals do not 
make the most exciting of 
topics. But if you have to 
team a new software pack¬ 
age, unless you can afford to go on 
a training course at £150-250 a day 
or you have an expert working at 
the next desk, the manual is all you 
have. Its quality is crucial: what is 
the use having a package with lots 
of wonderful features if you can 
never learn how to use them? 

Manuals foil into two types and it 
is important to understand the dif¬ 
ference. First there is the reference 
manual or user guide, traditionally 
a gigantic tame of several hundred 
pages which describes exhaustively 
every feature of the package. Sec¬ 
ond is the tutorial, usually a set of 
written instructions which sit you 
down at the keyboard and take you 
step by step through a worked 
example to illustrate the principal 
features of the package. 

Since reference manuals are only 


Computing/David Carter 


Instructions you can understand 


comprehensible to someone who 
knows the package already, no one 
ever uses them except as a last 
resort By contrast a good tutorial 
Is absolutely essential for the 
beginner trying to master a 
package. 

I think most people in the com¬ 
puter industry would agree that the 
standard of computer manuals is 
pretty terrible. Precisely why they 
should be so bad is a mystery, since 
the art of producing good manuals 
has long since been refined by the 
documentation team at Software 
Pub lishing Corporation. Anyone 
who buys a product such as PFS 
First Choice. PFS First Publisher or 


Professional File will find at the 
front of the manual a 30 or 40 page 
"Quick Tour" which takes the non¬ 
technical user as painlessly as pos¬ 
sible through those all-important 
first steps and speeds him gently on 
his way (the remainder of the man¬ 
ual will contain reference material 
which he will ignore, just as every¬ 
one ignores reference material. It is 
those precious few pages of tutorial 
which are everything). 

SFC is unique within the software 
industry. The generally abysmal 
quality of software manuals has 
given rise to a new industry in the 
US. When those in the know get a 
new package they do not even 


bother to look at tbe documentation 
that comes with it, they go straight 
out and buy a manual from one of 
the specialist self-teach publishers 
such as Sybex or Que Corporation. 

Self-teach books receive cursory 
treatment in the computer press, 
mainly because reviewers are 
experts who can work things out for 
themselves and never need to use 
manuals- But the ordinary mortal 
who acquires a software package 
should make it standard practice to 
buy a self-teach manual as welL 

How do you buy one? It is not a 
good idea to drop into a bookshop 
and purchase the first you see. Do a 
little research first. 


Start by telephoning far a free 
copy of The Computer Booklist from 
Computer Manuals (021-706-6000). 
This contains all the books avail¬ 
able for PC software packages. In 
the case of WordPerfect, for exam¬ 
ple, it lists 103 of them. The staff at 
Computer Manuals have details of 
every book on their database and 
reckon they can find just the right 
one for you there and then. 

The more cautious researcher 
will obtain some publishers' cata¬ 
logues, in particular those of Sybex 
(distributed by Pitmans, 
071-379-7383), Que (by Computer 
Manuals, on 021-706-6000 as above) 
and Osborne McGraw Hill 


(0623-23432, ask for the Professional 
and Reference Marketing depart¬ 
ment). Keep a tight hold on your 
wallet as you read them. They are 
written in enthusiastic American 
style and offer the key to the trea¬ 
sures of Aladdin's cave; everything 
will become so easy! Briefer and 
more factual are the catalogues 
from Microsoft Press (distributed by 
Penguin, 071-416-3000). Wiley 
(0243-779777) and Sams (distributed 
by MacMillan, 0865-748754). 

Sybex helpfully codes its books 
into eight grades, from step by step 
tutorials for the novice to exhaus¬ 
tive reference guides describing 
everything there is to know about a 


package. Most self-teach books bare 
a code on the back cover saying 
who it is aimed at and whether it is 
How To tie tutorial) or Reference. 
Check that tbe book matches the 
“release” number of the software on 
your own machine. A book covering 
WordPerfect 42 will be quite differ¬ 
ent from one covering WordPerfect 
5.1. 

The books covered so far are ail 
US imports, which are preferable to 
British. American books are 
inches wide and lie flat, whereas 
the British books are Penguin site 
and you have to jam them under 
tbe keyboard to stay at tbe right 
page. But if you have UK packages 
such as the Amstrad PCW. Locos- 
cript, Timeworks. DeskPress. Mas- 
terftie PC or Superbase, the princi¬ 
pal UK publishers are Butterwortb 
Heinemann (Newtech series, tel: 
0865-311366, and Sigma Press (avail¬ 
able through Wiley, as above, tel; 
0243-779777). 


MINDING YOUR OWN BUSINESS 


You Don't Need 
A Business Banking 
Charter. You Need 
A Better Bank. 


MA JO R 


Jana venture pmncr(i) requited by devdopen md Imtomfl of irefl limn e d 
ShopdttcFtqii.iclia 197 acres with pbmtzag posmnkn far 18 hok gjotf cqkrbc, 
comcry dob hotel, encasvt hmTdlny for ooaveaiaa la tabmo fieih'iioi u> include 
solarium, jacuzzi. dip-pool. ettun*. pool, xii snip. Eo qn i iMi welcome from British. 


principals only. 

Contact: Leisure Eatate^ 3L4I Broad Sired, SeaTard, 
East Sums 8N25 INF (03ZQ 89*65*. 


If you're in business, you're probably 
familiar with what most banks offer. Precious 
little interest when your corporate account is in 
credit and thumping great bank charges for 
drawing or depositing what is, when all's said 
and clone, your money. 

Tyndall's new Master Plus Account changes 
all that. 

It's a high interest cheque account designed 
specifically for businesses - paying top Money 
Market rates of interest on balances of just 
£1,000 upwards. 

And because the Master Plus Account 
carries a cheque book there is no need to 
sweep cash from current to deposit accounts to 
get the best return on your money. 


What's more. If you have an average 
balance of £5,000 you'll get free banking on 
your first 150 transactions per quarter. 

There are no maximum deposits, no 
minimum withdrawals, fully itemised 
statements of all transactions and interest 
credited - and if your balance exceeds £100,000 
we'll give you a bonus of */4 % on the whole 
account 

The Master Plus Account One of the suite 
of business cash management services from 
Tyndall. 

Better business banking. 

K Tyndall 


Toe Tyndall & Co Limited Dept FT1. 29/33 Prince** Victoria Street, Clifton, Bristol BSa 48X. 
Please send me more information on the Tyndall Master Plus Account. 


Name 


Company 


Address 


L.w.< 


MONEY DESK HOTLINE 0272 744720 


TYNDALL 8 CO. LIMITED IS AUTHORISED UNDER THE BANKING ACT 1987. 


---1 


LONG ESTABLISHED PRECISION 
ENGINEERING COMPANY. 

Precision onginaw uttti aerospace and defence manufeculng standards seeks 
association or partnership with overseas, EEC Of UK, based group. Current 
turnover C2 miUion +. profitable based in Home Counties. 

Fret daw automatic eqiipment avaflabte and highly skilled workforce. Would 
suit EEC or Overseas group currently siiKontracting wwRor requiring inhouse 
capaoiy, Cue to fvgh quafty and aximniy competitive prices. Current customers 
all blue chip. 

Write to Box H9283, Financial Times. 

One Southwark Bridge, London S£1 SHL 


BMNDED PERFUMES REQUIRED. Musi be 
flbto 10 offer 01 * 001 nfl regular mppHfta. 
ConLtd Stuart Lacy NOW by Pfcon* War 
KH2SL Fax (U£? 8X796 


HIGH PROFIT POnsnUL 4 year oW Dutf- 
nau puffaring cath Mere problems. 
Ur gently metis ftnanaeJ backer. Write Boa 
H9254, Ruanda* Tim a* On* Beutfrwei* 
Bridge, London M_ 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTER BIO INTO COMMITMENTS 


Locate In France., 
with 

ELECTRICITE DE 
FRANCE 

EDF provides a range of 
services to foreign firms 
Studying the potential in 
France. EOF offers advice 
on location and low cost 
sites, flexible energy 
contracts, introductions to 
other partners and 
financial packages. 
Contact: EDF Project 
Manager 

Bristol tel: 0454-281606 



ASCII & CYRBJJC 
Character sets 

As a result of frustrated 
export orders we have been 
able to purchase thousands of 

OKI MICROUNE183 

wide carriage 9 pin printers. 

Volume buyers should can 
now for further details. 
Prices from as tow as £75 

Telephone: *44 81 756 1616 
Rax: *44 81 766 0H6/012Z 

PST OTradinel Ltd. Stock toy Park 
Uxbridge, MMdx UBn iaf, Entfand 


Lucrative 

National Distnbatoisiup 

USA's lamest marketer ol laser cartridge 
recta rtf so sendees. SucouM camfMtfe 
masl fleroocstate te sp ore ttfl fly. rapdMMy to 
sen ctteatip& deMop mtaL BaptUnl 
prints oppataly. To reel conpaey rep la 
London 25-30/11 can 0463 503 665. 


BUSINESS FOR SALE 


BUSINESS 
FOR SALE 


FOR SALE 

Established Business Avia¬ 
tion Magazine with unique 
niche in European Market 
Huge potential. Worldwide 
contacts and mailing lists. 
Principals need only apply. 

Write Bcu H9334, 

Financial Times, 

Otto Soulhwark Bridge, 
London SEI SHL 


HOTELS A LICENSED PREMISES 


TANE SEYMOUR ANTIQUES 

Enchanting tudor building (cl4S5), rich in old world 
charm and character with original oak beams and many 
other appealing period features available with long l ease 
for sale in Stratford upon Avon. Situated in the heart of 
Shakespeare’s birthplace, a stones throw from theatres, 
the river Avon and all amenities, this delightful property 
is a tourist attraction in itself. 

The business premises is fully alarmed with picturesque 
windows and an attractive exterior. There are 
complimentary display cabinets and cosy accommodation 
above tbe shop premises. It is an ideal showcase for the 
antique, jewellery and silver ware currently on sale. This 
antiques business has been established for many years 
and benefits directly from summer season tourism, 
Shakespeare Festivals and local trade. 

For price and further details, please apply in writing to 
David Rubin &Co, Peart Assurance House, 319 Ballards 
Lane, North Finchley, London N12 8LY quoting the 
reference W713. 


OH DEAR, OH DEAR! 




ARE YOU A SAD UNHAPPY BANKER? 

(who had to puB the plug) 

AND NOW YOU VE BECOME A RELUCTANT 
HOTELIER? (with oil those nasty long hours) 


jg. ARE YOU CONSIDERING A FORCED SALE? 
Tjo (and having nightrnaes about that unspeakable 

w banking word. 





© 


WELL, KEEP CALM. WHY NOT LET BUTTERFLY 
HOTELS EXPERTS MANAGE YOUR HOTEL? 

(lust until Mr. Lament gets his act together) 

WELL SOON HAVE YOU BACK ON THE 4ASpjiu 
FROM VICTORIA CHUCKLING AT OTHER 
PEOPLES PROBLEMS IN THE F.T. AND MAY BE. IN 
TWO OR THREE YEARS, YOU WONT EVEN 
DREAM ABOUT THAT UNSPEAKABLE BANKING 

W0RD £k& 


Management 



Consultancy 


P.O. Box 50, Symonds Rd, Bury St Edmunds, Suffolk. IP32 7HB 

Telephone: (0284) 705800 

An Independent company owning and operating hotels at 
Bury" St. Edmunds •Peterborough •King's Lynn 
_* Colchester (Opening 1992} 


COMMUNICATIONS 

SOFTWARE 

Proven soils of highly sophisti¬ 
cated communications products, 
including X.400, X.25. MHS. 
Fax and Tda gateways. Also 
folly integrated workstation 
software. Home counties based. 
Prestigious customer list. Offers 
required for tbe company or 
products. Joint ventures consid- 


PrrodfMds only. Write to Box 
H9293, Financial Times. 
One Southwark Bridge. 
London SEI 9HJL 


lames wear DUMor for sole, u_ 

In the Britannia Hotel Mayfair. Offers in the 
region & G40JD00 plus stock at valusflon If 
reouVed Neva fsM lease to be granted. 
Telephone 071 483 0800. 

UK QUOTE eveUaUe c£46k Teh 001 040 0054 
FtoC 081 BCR 4248. 


NICHE SPORTS 
EQUIPMENT 
RETAILER 

- £lm turnover profitable bonnes*. 

. SdS msnsgofL 

- Ejtfdfcni range of tgntcy n#remm*. 

- Freehold Mia. 

- North Waff England, 

Write Bov H9J04, Financial Tuna. One 
Souunrot Budge. London SEI 9HL 


EXCHANGE 

Important 1 5 Acte 
Development Site West 
Midlands 10 mikes. MS. Price 
£3m. Would take turbine 
Helicopter or French property 
in part exchange 
FaxJTcl OI0O39J5O596*. 


LEGAL NOTICES 


no. oo «3«re of VflU 

nr THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

m THE matter of 
NORTHERN COMPRESSORS LUfilfO 
- end ■ 

IN THE MATCH OF 
THE COMPANIES ACT 1BQ 


voun OFHCE M LONDON from 7ft) a <fav 

Accom/Tel Airt/TWPajtfMet/ Box ate 
OtSm Ban. Tte 071 4 *»g ora pm 0?i SSO 
8729 


BUSINESS SERVICES 


TRADE RELATIONS 
UK - USSR - EUROPE 

Estabfished trader sad owner of German based tradine boast* 
sp e efo B ri ng in USSR for 17 years 
with £l2m turnover p.a. and oflloes in Frankfurt, Moscow 
Singapore and Houston wishes to accept contracts for ’ 
consultation. Fluent in English, German and Russian and 
has trade experience in investment (capital) goods including 
engineering, scientific. X-ray, pharmaceutical biotechnicaj 
communications, computers and medical equipment. * 
I am moving my base to London. 

Write Box H9336, Financial Times, 

_One Southwark Bridge, London SEI 9HL 


YOIDR OFFICE 
IN LONDON 

from 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Maii 
Box etc. Office Box. 

Tel 071 436 0766 
Fax 071 580 3729 


THE BUSINESS SECTION 


Please contact 
Melanie Miles on 
071-873 3308 
or write to her at 

Tbe Financial Tunes, 
One Southwark Bridge 
London SEI 9HL, 


NOTICE IS HERE9V Cr.'Gfc a 
wfis <*i Hie iVn day c* tJevemtA* I 8 M 
anted to Her Matosrv 3 Hrjft Couri ol 
tor tho COnBrmnvion of ihp rctiucfifrfl <8 8*0 
capital ol Etio dfriw nanco Confiiri 
Cl,500.000 Id 402 by ur.Tfltl'ng nfl 
OfttingufeJung of ih« shore gi qw 

Company 

and not ice a FunrufR given «f*r » 
Position to <*rotiBd to do Hoard baton* 
Bie Honourable Mr JuaNo* Hoffman Of M 
Royal Courts of Juclicv. 5l LO/Won 
wcca 2LL on Monday no 2nd day of Decam* 
bar 1491 ANY Creditor or 2hw«ta«d«r ol (ha 
■MU Company <sos>nnp io oppcao maktag 
ol on Onto for ifw confirmation of ttn aatd 
reduction of Capnai sftaub: jps«a: 8! tm 
Hma ol hearing In gotten Of by ~ounltl lor 
thar purpose 

A copy <4 tho said Pmiaar »in fumlatrad 
to any soeft parson requiring fhb aanv by 
lha undarmontiomd Solicitors on payawa at 
ihe rogulaiea charge tor 'he same DATED 
the risi (toy of Novemsar iS9f 

-Hewitt Brewo-Humos ft Hare 
5 Market Place. Bnntw 
County Dunum OL 14 7NW 

tot rhe above mihm Ccmpjny 


No: 0011523 of 1W 
1 M THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF NOHSEA 
PIPELINE LIMITED, and >W THE 

matteh of the companies 

ACT 1985 


CouiT of Juauco Ouncwv ( 
IBl ^ T9 

M iS™ r «Won of m* cop* 

.•w, °* **'* prarwiiin account 

"trwna ey at 

Dated «53rtf Notombor 1991 
Clifford Ch«nc« 

Rore* Heuao 

?*?* 7nan t* jr r 

Londun EC5V n n 

KO 

SoUtftors «lho ConHwny 


BUSINESS WANTED 



A substantial pic client 
wishes to acquire companies 
which arc Importers or 
Wholesale Distribufore of 
Furniture, Household Goods 
(excluding carpets « 
electrical goods). Textiles or 
allied products. 

P 1 ® 350 reply in writing, in 
confidence, providing 
substantial detail in order due 
early decisions can be made, 
to Jeffrey A Lent FCA, 
Auerbach Hope, Chartered 

Accountants, 56-60 Bern* 
street. London W1P 4JS. 


* 
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PERSPECTIVES 


"ATTENTION, the doors are dosing. 
Next stop Lubyanka." 

I N Stalin’s time this announce¬ 
ment would have sent shivers 
down many a Muscovite spine. 
The Lnbyanka was the KGB’s 
infamous headquarters and the 
starting point for many journeys to 
Siberia. The square in central Moscow 
has had its pre-revolutionary name 
returned, and the .spate of renaming 
which is following in the wake of 
August's failed coup has not only 
meant that Dzerzhinsky's statue has 
tumbled but that hie metro station 

has been purged. 

Recently, people stood on metro 
platforms bemused by the disappear¬ 
ance of their destinations. Three con¬ 
secutive stations on the oldest line, 
which rollts Moscow’s centre, were 
rechristenecL Out went Prospekt 
Marx, Dzerzhinskaya and Kirovskaya 
(the latter named after the revolution¬ 
ary hero whose assassination in 1984 
sparked the. Stalinist purges), and in 
came Hunters-Row, Lnbyanka and 
Clean Ponds - all names with 

historical connotations too 
old for many Muscovites to 
identify. 

Metro sign-makers have periodi¬ 
cally been called into action over the 
years, and their efforts have been a 
barometer of the political climate. 
After all. in shoddy Moscow the metro 
system, perhaps the most lavish in 
the world, was pitilessly constructed 
as a jewel in the communist crown. 
Its extravagant design is spectacular 
to behold, rife with symbolism and 
iconodasm. Even ventilator grates 
are fashioned in the shape of ham¬ 
mers and sickles. 

This year's wave of renaming began 
in March. Nogin, the little-known rev¬ 
olutionary figure, fell victim to Mosso 
viet's desire to place the old region of 
Kitai Go rod (China Town) on the 
metro map. Nogin was an easy target 
to begin with, but even after several 
months not all signs had been 
changed to accommodate his disap¬ 
pearance, and the recorded amumnng . 
raent underground sometimes sends 
one to Kitai Gorod and sometimes to 
Ploshad Nogina. 

The change does not please every¬ 
one. Historically the area might have 
been called Kitai Gorod but Ploshad 
Nogina has a familiar ting to Musco¬ 
vites, most of whom are devoid of any 
relation to the forgotten Nogin. One 
veteran of the Great Patriotic War 
furiously vented his anger. “What is 
the paint of spending ad this money 
to score political points when people 
will go hungry this winter?” 

Political point-scoring on the metro 
is almost as did as the metro ltselt 
The Comintern station was renamed 
after President Kalinin upon his death 
in 1946, but has now been renamed 
Alexander Garden. The erstwhile 
Prospekt Marx, the station which des¬ 
ignates the centre of town, began life 
in 1935 as Hunters Row only to be 
renamed after one of Stalin's hench¬ 
men, Kaganovich, in 1955. When 
Kaganovich fell from favour, 1961 the 
baton was handed 'to' the seemingly'. 
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AS change at Ktavsfcala station: on the M o s c ow Metro all Russia’s political and economic changes are visible 


Revolution goes underground 

The signs of change are everywhere in Moscow's metro , writes John Lloyd 


eternal Marx. History has moved on 
and deprived the dialectician of his 
station. 

Stalin also fell victim to erasure, 
but in phases. He was demoted from 
two-station status In 1956 after 
Khrushchev denounced him. In 1961, 
when his body was removed from 
Lenin's mausoleum, his second sta¬ 
tion caught up with political times , 
being given the innocuous name of 
Semyonovskaya. 

‘ Brezhnev’s era provided a lull More 
than 50 stations were built from 1965 
to 1985 and, while the naming did not 
lose its political content, it more often 
reflected the bloated self-confidence of 
the -period - Highway of Enthusiasts 


being most symptomatic of this. 

In 1989 another of Stalin's 
lieutenants, the ideologue Zhdanov, 
was scratched out, but the renaming 
game Is ready to consume the whole 
system, necessitating a rewriting of 
the metro map. Along with the Bol¬ 
sheviks Svenuov and Sherbakov, the 
Collective Farm station has also gone 
in recent weeks. 

The metro system is not only a 
means of communication, w ithin its 
crowded tunnels are reflected wider 
changes in society. Renaming has 
been preceded by the transformation 
of the showpiece of communist 
achievement into a subterranean 
marketplace in which books, newspa¬ 


pers, Sowers, posters and theatre tick¬ 
ets are on sale. 

Crowds huddle around piles of mag¬ 
azines, often detective stories or 
erotic tales with lurid pictures on 
their covers, or to buy the latest polit¬ 
ical broadsheets. Shrivelled old 
women lean against walls, out¬ 
stretched hands copped as receptacles 
for charity, crossing themselves each 
time a donation is received. Dotted 
along the passageways with these reli¬ 
gious beggars are limbless invalids 
and bedraggled gipsies cradling for¬ 
lorn children in their laps. Buskers 
playing guitars, accordions and some¬ 
times brass provide background 
music. 


Icons of the Soviet period are being 
dismantled physically and psychologi¬ 
cally. Names are changing by decree 
of the city government and poverty 
and enterprise inhabit metro stations 
all over Moscow. 

The process has even reached 
Lenin, whose three stations have been 
reduced to two. Mosaics and busts of 
Lenin still adorn numerous stations, 
but as the politically motivated sani- 
tisation of the metro proceeds, more 
renaming is to come. One wonders 
how many of the statues and names 
which make the system a striking 
museum of the decorative but sym¬ 
bolic imagination of triumphant com¬ 
munism will survive. 


Plates for literary appetites 

Tim Dickson visits an unusual exhibition in Birmingham 


B OOK PLATES, some¬ 
times called ex libris, 
are those sticky labels 
you can buy at the 
local stationer and stick in 
your books to identify them as 
your property. Or so it is popu¬ 
larly flfiKimipri 

Real bookplates are a lot 
more than mere marks of own¬ 
ership pasted into a book. As 
visitors to an exhibition in Bir¬ 
mingham will appreciate, they 
can be works of art commis¬ 
sioned for and dedicated to par¬ 
ticular collections. 

The earliest printed ex libris 
originated in Germany in 
about 1470. In England the first 
known example, dated 1574, 
belonged to Nicholas Bacon, 
father of the noted Jurist-phi¬ 
losopher, Francis. 

Artists, professional printers, 
and even book collectors have 
designed bookplates over the 
centuries. Until recent times 
most of them displayed coats 
of arms, though pictorial 
motifs increased from the end 
of the 18 th century. II was then 


that wood engraving - less 
expensive, and capable of prod¬ 
ucing almost unlimited fine 
impressions - made its 
appearance with Thomas 
Bewick and his school, though 
some of the finest work contin¬ 
ued to be etched on copper. 

This month's exhibition in 
Birmingham, organised by the 
Bookplate Society, celebrates a 
century of bookplate collecting. 
Private collections of er libris 
(as distinct from the books 
themselves) started to be 
formed from the 1870s onward, 
but it was not until 1891 that 
the Ex Libris society was 
established in London. It lasted 
only until 1908. The Bookplate 
Society was founded in 1972, 
but claims to be a direct 
descendant of the Ex Libris 
society through the defunct 
Bookplate Exchange Club. 

A true collector does not 
remove bookplates from the 
volumes to which they belong. 
But there is a huge pool of 
loose prints, most of them 
deriving from the owners, from 


the workshops which printed 
them, or from booksellers who 
retained the bookplates when 
otherwise worthless books 
were sent for pulping. 

For some enthusiasts the 
main attraction is the art - 
not least the early bookplates 
of Dfirer and the German “lit¬ 
tle masters'*, who set artistic 
standards which have rarely 
been equalled- British book¬ 
plate artists and engravers 
include Hogarth and Barto- 
lozzi, as well as a large number 
of book illustrators since the 
midrl9th century. Among 20th 
century bookplate designers is 
David Gentleman, the artist 
and illustrator whose work has 
become widely known through 
postage stamps and the murals 
at Charing Cross Underground 
station in London. 

Commissioning someone to 
design an indlvidnal bookplate 
Is easy enough. (A list of art¬ 
ists, calligraphers, designers 
and printers can be found in 
Modem British Bookplates, by 
Proces s or W E and Mrs D J 


Butler.) The price - generally 
negotiable, and depending on 
the medium chosen as well as 
on the complexity of design - 
is likely to range from as little 
as £60 for a linocut or perspex 
engraving to as much as £400- 
£500 for an important piece of 
work on capper. 

Collectors start in various 
ways; auction houses, book 
dealers, bookbinders, printers 
and ephemera specialists occa¬ 
sionally have bookplates for 
sale. Joining the Bookplate 
Society offers opportunities to 
buy, sell and exchange book¬ 
plates, as well as access to pub¬ 
lications for reference pur¬ 
poses. The exhibition 
organisers guess that there 
may be 100,000 different British 
bookplate designs. 

■ Bookplates: a century of col¬ 
lecting 1891-1991, is at Birming¬ 
ham Art Gallery until Dec 1. 

■ The Bookplate Society. 11 
Nelia Rd, London W6 9PR 

■ Modem British Bookplates is 
published by Silent Books, Saar 
vesey, Cambridge. 



The art of ownership: an ex libris design by Beresford Egan 


The caviar 
nationalists 

Krysta Freeland enjoys a touch of 
luxury with the Chechen mafia 


T HE EVENING began 
Innocently enough, as 
a search for supper. 
While this is a diffi¬ 
cult quest in any Soviet city 
after 9 pm, a meal scorned par¬ 
ticularly elusive in Grozny. 

At its best Grozny, the capi¬ 
tal of Chechen-lngushetia - 
which Is trying to break away 
from Boris Yeltsin's Russia - 
is a gritty, unattractive indus¬ 
trial city tucked in the heart of 
the Caucasus. At the bright or 
the stand-off with Russia the 
pickings were particularly slim 
because, as our hotel reception¬ 
ist told us gleefully, local res¬ 
taurants all closed at sundown. 

Undaunted and famished, we 
waded through a crowd of 
chanting imams and their rifle- 
toting supporters in the central 
square outside our hotel and 
began to prowl the deserted 
streets for food. Among the 
muddy, dowdy Russian cars, 
we spotted an unusual sight - 
a slick Mercedes-Benz. 

On the theory that the 
owner of such a luxurious 
vehicle must know where to 
find a decent meal, we 
approached the driver. He was 
a 33-year-old 


china, sliver and crystal. 
Drinks? Tamara offered us a 
choice of Glenlivet or Gtenfid- 
dich malt whisky but Said 
insisted we stick to Chechen- 
Ingushetia's own produce, a 
cognac called “Dli" or "Song." 

A large bowl overflowing 
with black caviar came next. 

followed by trays loaded with 

juicy vegetables' and steaming 
platters of lamb. The festivities 
began. Several of Said's co¬ 
workers appeared mysteriously 
and, over toasts of nil, 
described their struggle for 
independence. 

A younger one, also named 
Said, bad taken part in hi-jack¬ 
ing an aircraft to Ankara, in 
Turkey. "We did it to let Yelt¬ 
sin know that if one drop of 
Chechen blood is split, then all 
of Russia will go up in flames," 
he explained. With relish, he 
added that the Chechen “net¬ 
work" In Moscow and other 
large Russian cities would 
unleash a wave of terror if 
Russian soldiers were sent to 
thwart the independence drive. 

Said the elder told us of a 
£L5m scheme of his to build a 
factor)' in Chechen-lngushetia. 

Coming up 


worried xwier 


named Said, 
clad in trendy 
Western 
sportswear, a 
leather jacket 
and volumi¬ 
nous fur hat. 

He said it was 
his duty to 
display tradi- 
t i o n a 1 
Chechen hos¬ 
pitality to for¬ 
eign guests. 

He told us to 
climb in. 

Shouting 
over the rock 
tape playing 

on bis exquisite sound system. 
Said was as cagey about his 
profession as he was about his 
surname. He told us he was a 
member of a Moscow “associa¬ 
tion” involved in unspecified 
“commercial transactions." In 
other words, our friend was a 
capo in the Chechen mafia 
which lords it over sectors of 
Russia's capital city. 

Said was more forthcoming 
about his father's 27-year blood 
feud with a neighbouring clan. 
After killing a man for insult¬ 
ing his sister, Said's father 
slept for a quarter-century 
with a pistol and a knife, fear¬ 
ing his life would be taken in 
retribution until village elders 
mediated a peace between the 
famili es in the 1970s. 

The tale of wild mountain 
passions matched the land¬ 
scape, for we had by now 
driven past the sad Industrial 
outskirts of the city and were 
climbing along a dirt trail 
through a deserted forest. 
After a final twist in the path 
we saw a new, gle aming white, 
two-storey building, sur¬ 
rounded by a moat and encir¬ 
cled by foreign cars. 

Trailing Said, we were ush¬ 
ered into a world few of the 
hungry and tired citizens of 
the Soviet Union have ever 
seen: oak floors, sparkling 
chandeliers and imported fur¬ 
niture. We were offered a 
sauna or a dip in the swim¬ 
ming pool and shown a luxuri¬ 
ously appointed bedroom suite. 
My colleague James was 
offered the option of “a girl" to 
go with it. (Alas, In sexist 
Chechen-lngushetia, no equiva¬ 
lent proposal was made to me.) 

After the tour, a smiling 
hostess escorted us to a linen- 
covered table on the second 
floor and set it with Wedgwood 


■Waffife 



with the cash 
was not a 
problem, but 
getting per¬ 
mission from 
the Russian 
bureaucracy 
was. Still, Said 
was confident 
or a brighter 
future for his 
oil-rich repub¬ 
lic- “We will 
be a second 
Kuwait. Just 
as Iraq wanted 
to grab 
Kuwait for its 
riches, so Rus¬ 
sia is unwilling to let us go." 

As more bottles of Dli disap¬ 
peared, the conversation was 
reduced to fulsome toasts in 
honour of Chechen-Ingushe- 
tia’s fragile victory over Rus¬ 
sia. These were punctuated by 
celebratory pistol shots in the 
garden - a gun was produced 
so we could have a go - and 
the tinkle of crystal goblets 
thrown jubilantly to the floor. 

My memories of the tail-end 
of the ev ening are rather hazy, 
but the revelry came to an 
abrupt end at sunrise. We slept 
for a while in Said's home - 
from the outside, a modest vil¬ 
lage cottage; inside, crammed 
with Western gadgetry - and 
his doe-eyed sister served us an 
immense breakfast complete 
with more platters of steaming 
lamb. Then, Said whisked us 
back to our hotel in his Ger¬ 
man-made magic carpet. 

We were greeted by the furi¬ 
ous bead of the Chechen 
National Guard, Said-Mo- 
frampri who had agreed to give 
us a tour of the republic's con¬ 
tested border regions. He had 
discovered we had not spent 
the night in the hotel, and said 
he had been on the verge of 
summoning the president of 
the republic to report we had 
been kidnapped. 

Our necks were saved when 
Said the elder emerged from 
his car to bid us farewell. Our 
mafioso friend and the com¬ 
mander embraced warmly. 
Then Said-Mohamed explained: 
“He is my cousin. I hope he 
has shown you a bit of the true 
Chechen way of life." Fighting 
grins, we said that indeed he 
had. We then drove off in Said- 
Mohamed's bumpy. Soviet- 
made official car to meet the 
peasants guarding Chechen-ln- 
gushetia's borders. 



Newick Park 



PHASED OPENING JULY 1992 

Tht ownm of Newtek Park on pleased to present a 
unique opportunity to became a founder member of their 
Golf & Country Club set in 255 arm of listed parkland 
and hutorie gardens, 

Newtek fork will offer First Class Goff and Country 
Club fonlities foe both family and corporate user: 

Fadlitift proposed will include: 

Golf 18 Me Goff Course 

Golf Atademy/Spac ious Practice A rea 

Leisure Members Bar/Lounge/Dining Room 
Tennis Courts/Short Tennis Courts. 

Snooker Roam/Indoor Pool 
Summer Outdoor PooUCroquet Lawns 

To receive membership details or gmeml information contact: 

Newick Arlc Golf A Country Gab 

Newtek. East Sussex BN84SB TH No. 6825723633 


As they say in Europe 

The grim, unchanging story from Croatia 

James Morgan finds that Balkan blood lust has spilt into some of Europe's most serious papers 


O LD Belgrade newspa¬ 
pers, and I see only 
old ones, are as inter 
esting as new 
because they are virtually the 
same. At the end of October 
PoUtika carried an account of a 
trip "to the front line"; most 
people would call it western 
Croatia. A journalist, Bozidar 
Zecevlc. took Michael and 
Gwen Lees of Dorset with him. 

Michael Lees is an old friend 
of the Serbs. Hie fought with 
the Chetniks, Serbian guerril¬ 
las, in the second world war 
and called his horse Hitler. 
This year he published a book. 
The Rape of Serbia, which 
argues that the Chetniks were 
ruined by a Communist-in¬ 
spired campaign that ensured 
British aid went to Marehall 
Tito and his partisans. PoHtikn 
captioned Its story "Michael 
Lees's voice of truth from the 
Knin battlefront" 

It was Zece vic’s voice; "We 
met the unit of Cpt Gagic 
between the villages of Vuksic 
and Bfla VLaka. They are mem¬ 
bers of the territorial army and 
volunteers. They are under the 
command of the Yugoslav Peo¬ 
ple’s Army. It is obvious this is 
a people's army In the real 


sense of the word, the army 
which is defending its own 
hearth, completely devoted to 
its duty and determined to 
fight to the last man." 

The Serbs told the travellers 
bow trouble had started - 
they had to work In a textile 
factory when it went over to 
making Croatian flags out of 
“first class American fabrics". 
They suffered in silence "until 
August when the final solution 
started, the same as half a cen¬ 
tury ago: a third to be killed, a 
third to be resettled and a 
third to convert [to Catholi¬ 
cism] and become good 
Croats. . • The primeval, ata¬ 
vistic hatred was burning right 
here, under the thin veil of the 
brotherhood of unity." The 
Croat national guardsmen 
“would come out at night, 
drunk, and wreak havoc in 
neighbouring villages." They 
called themselves the “merry 
Ustashe." Those who were not 
drunk, said the Serbs, were 
drugged - the proof was in the 
hundreds of used syringes lit¬ 
tering their camp - no possi¬ 
bility of these having been for 
medical purposes, I suppose. 

It is not only those directly 
involved in the conflict who 


write like this. Johann Georg 
Rgissmuller was in fine form in 
his weekly rant in the Frank¬ 
furter Allgemeine Zeiiung on 
Tuesday. He said that Vukovar 
will now be spoken of as a hero 
city. But “for the defenders it 
was not a question of heroic 
acts; they wanted only to 
defend themselves against the 
violence or war criminals.” 

Rbissmuller concluded, “The 
days are gone when European 
peoples submitted to barbaric 
power. One day the nations 
made to suffer by the Serbs 
will turn together against the 
torturers. Then blood will flow 
yet again." 


The flow of blood has brought 
the crisis in the French health 
service to a head. Many trans¬ 
fusions have been tainted with 
the Aids virus. But much else 
has gone wrong too. "The 
result is that the crisis is such 
that all professions in the 
health sector have turned 
against the government” 

"In the streets unions of 
moderate doctors pursuing the 
logic of confrontation with the 
government will find them¬ 


selves alongside ultra-liberal 
groups who denounce the 
rationing of care, and hospital 
doctors demanding more 
spending." 

Thus Le Figaro and he 
Monde wrote about last Sun¬ 
day’s demonstration “against 
the cuts" led by health staff. 
Figaro noted, *lt is clear the 
system does not work.” 

This has reverberations in 
Britain, where demands for 
increased funding and for "no 
rationing of health care" are 
heard. In France, the health 
budget swallows around 9 per 
cent of gross domestic product, 
compared to about 6 per cent 
in the UK. Health expenditure, 
at around £1,000 per head in 
France, is nearly twice as 
much as in the UK. 

Germany spends more than 
France, and the US more still 
- U per cent of GDP. their 
system is regarded as the 
worst in the West If the UK 
were to match French health 
spending, raising it by £20bn. 
the medical profession, the 
health unions and the clientele 
mi ght approve - for ten min¬ 
utes. Bat It would soon be 
noticed that people were still 
dying. The cry would go up. 


“the system does not work." 

Governments face an impos¬ 
sible situation. As Liberation 
put it last Monday. “With the 
economic crisis, the govern¬ 
ment's room for manoeuvre 
has disappeared. The weakness 
of growth in 1991 has meant a 
loss for the insurance funds of 
seven to nine billion francs 
(£700m-£900m) which will be 
added to the structural deficit 
And achieving a solution by 
raising social security contri¬ 
butions is not appropriate so 
near a general election." 


MOTORS 


EXPORT U.S.A. 

motorcycles, cars, boats, 
cigarettes, everything!! 

Bon Marche Export 
USA Fax: 407 391 9790 
USA Tel: 407 391 9700 


SAAB M WAHWICKSMIEfilltf Bn lull rang* 
of new Baahe and pvob&triy tha larput 
selection of superior uud Subs in din 
Midlands- Lima Oaraga Royal Loam- 
rtflton Spa. Ur Taylor TcL D9H 423221 


a I have wanted to see the new 
Paris paper, La Truffe, ever 
since it hit the streets two 
months ago. Only now it is to 
dose have 1 obtained a copy: 
the final editorial said the 
paper was “not a real daily, too 
distant from the facts, neither 
funny nor sharp enough, and 
with certain items lacking in 
research.” I hope other papers 
will not do me out of a job for 
such trivial reasons. 

> James Morgan is economics 
correspondent of the BBC World 
Service 


FOR SALE 

MERCEDES 500SL. 92 modd, black 
pearl ready lor immediate delivery. 
(SWEDEN) Write Box M28 Flnanoal 
Times, One Southwark Bridge, 
London SEi 9HL 


MARKETS NEEDED 

For surplus ol used ears American & 
Foreign - 1991 & prior. All makes & 
models. Wholesale Prices & betaw. 
Contact Arles Crown/M Grimes. 
Tel: 0101 212364 7609 
Fax; 0101 212 933 6103 
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SPORT 


Soccer 


Confessions of a boot boy 

Peter Berlin offers some passing thoughts on the evolution of the English game 


I HAVE a confession to 
make. I am to blame for 
the tactical changes that 
transformed English 
soccer. Most critics 
blanche when they see 
Wimbledon or Sheffield United 
or Cambridge United heaving 
the ball down the field. But I 
feel a glow of satisfaction. 
They are following the simple 
plan which 1 introduced in my 
two seasons as captain of the 
mighty Hampstead Heathens 
Joggers. 

One of the strange things 
about the spread of the crash- 
bang-wallop approach through 
professional football is that its 
apostles claim to be deep 
thinkers, men who are sweep¬ 
ing away the sloppy romantic 
myths of the game with scien¬ 
tific analysis. 

Their patron saint is Wing- 
Commander Charles Keep, who 
spent long years watching 
English League games and 
counting the number of passes. 
He concluded that Third Divi¬ 
sion players could not string 
four passes together. 

The most prominent modem 
zealot is Charles Hughes, the 
Football Association's director 
of coaching. Hughes is a for¬ 
mer PE teacher who made him¬ 
self a figure of ridicule among 
sensitive fans by remarking: 
"We are certain that practi¬ 
cally the whole world has got 
it wrong; more particularly, 
Brazil have got it wrong in 
their method of playing." 

Well, you did not have to be 


a deep thinker to see that the 
Joggers, who often could not 
suing one pass together, had 
got it wrong in trying to play 
like Brazil. 

Hughes has produced a five- 
part video explaining his "win¬ 
ning formula.'' It is packed 
with statistics, brightened by 
goals from top sides, and free 
of all the usual coaching guff 
about how to trap a football. 

The Joggers used to go train¬ 
ing with Maurice, a PE 
teacher, once a week. Maurice 
would make us do shuttle 


make our mistakes in their 
half,” 1 would say. 

Mistakes were the core of the 
philosophy. If a player could 
pass consistently to players an 
his team and mark players on 
the other team, he would soon 
be pinched by our fifth team 
for the glories of Southern 
Olympian League junior sev¬ 
enth division football 

For my part, I have great 
difficulty kicking a ball and 
standing up at the same time. I 
reasoned that if I was going to 
fell over with the ball at my 


They play my system as it 
should be played. In defence, 
they are relentless. When they 
win the ball, they hoof it 
according to a plan: they know 
where John Fashanu will be. 
They swarm in support, know¬ 
ing exactly where to scavenge 
loose bells and missed clear¬ 
ances. Fashanu is the highest 
form of park footballer. He 
chases every ball, teeth 
clenched, all elbows and knees. 
Hie scores goals with bis shins. 
He is never pretty bat aways 
effective. 


If you want to see flashing studs and broken legs , 
go and watch the international footballers at Anfield 
Park , not the stiffs on Hendon playing fields* 


runs, climb wall bars and hang 
from ropes - the Tuesday 
night equivalent of the army 
assault course on which David 
Basset, manager of Sheffield 
United, took his players last 
week. 

Afterwards, in the pub, the 
lads would complain they were 
not learning skills such as ball- 
trapping. But Maurice had only 
to watch the Joggers chasing 
footballs round the gym for 
two minutes to realise that 
trying to teach us skills was 
hopeless. 

It takes Hughes hours to 
wpiaiw his philosophy in the 
videos; it used to take me sec¬ 
onds before the game. "Boot 
the ball down the field, let’s 


feet, it was better to do it as far 
away from my own goal as pos¬ 
sible. H we were lucky, perhaps 
an opposing defender would 
fell over, too. 

The approach had a flaw. 
Booting the ball 60 yards is not 
as easy as it looks. I have trou¬ 
ble kicking the ball into the 
other half of the field when I 
am standing on the centre 
spot When we did manage the 
long clearance, the chances 
were that if our centre forward 
was standing on the left side of 
the pitch, the ball would go to 
the right. The hardest part of 
even the most skill-free soccer 
strategy is sticking to it That 
is why Wimbledon give me 
such pleasure. 


The same is true of the team 
as a whole. They make the 
most of what they have and 
win because they never forget 
that football is a team game. 
There are signs that Wimble¬ 
don's cash and player shortage 
is finally beginning to under¬ 
mine their ability to play the 
system. But, to widespread 
horror, the baton has been 
passed to the England team 
under Hughes and manager 
Graham Taylor. 

Critics of the style confuse 
Wimbledon's directness and 
aggression with thoughtless¬ 
ness and thugglshness. Fas¬ 
hanu has bad more than his 
share of wild moments, but 
Wimbledon's games are tea 


parties compared with some of 
the demolition derbies in 
recent years between Manches¬ 
ter United and Liverpool, with 
the likes of Bryan Robson, 
Brian McClalr and Mark 
Hughes of United battling for 
"the right to play football'’ 
with Steve McMahon and his 
sly sidekick Ronnie Whelan. If 
you want to see Hashing studs 
and broken legs on a Saturday 
afternoon, go and watch the 
international footballers at 
Anfield Park, not the stiffs on 
Hendon playing fields. 

On the rare occasions when 
the Joggers fielded an out¬ 
standing player, the system 
changed subtly. Instead of 
booting it upfieLd, the ban was 
booted to Joe. By the end of 
last season, Tottenham’s game 
plan had became similarly aim- 
pie: top professional footballers 
were reduced to fetching and 
carrying for Paul Gascoigne, 
and be took them to the FA 
cup final 

Watching Gascoigne gives 
me pleasure: the same pleasure 
we all gained in those fleeting 
moments when the Joggers 
played like a muddied Brazil. 
But those of us who have 
attended the gym and run 
round scruffy parks for years, 
and still cannot kick the ball 
without felling over, know that 
we should set our sights on a 
less laudable but no less 
intense pleasure: winning 
against a better team. I am not 
ashamed that Wimbledon fol¬ 
low my philosophy. 
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Playing-field hero: John Fashanu epitomises ail that fa best In English soccer 


M Y RUGBY watching 
career goes back more 
than 30 years and spans 
three distinct eras. Of 
these eras, the current one is by far 
the best. Wherever you look, rugby 
is enjoying a boom such as it has 
never known. More people are 
playing it - and not just boys and 
men. A women's world cup was 
held last April. 

Many more are watching the 
game that Tony O'Reilly describes 
as "having a very low sleaze fee- 
tor." The England v Australia final 
in the recent World Cup was 
watched live by viewers in 40 coun¬ 
tries and beamed for later transmis¬ 
sion to a further 30. 

The leading players are light 
years from the stars of the game as 
recently as ten years ago. Men like 
Will Carling and David Campese are 
contemporary heroes, as comfort¬ 
able peering from the front cover of 
Esquire or modelling on Page 3 of 
The Sun as on the pitch. 

The first game 1 remember watch¬ 
ing was a Varsity match in the mid- 
1950s. 1 was allowed to go to the 
house of a neighbour in the village 


Rugby Union 


From muddied oafs to athletic artists 

John Hopkins looks back over three eras of rugby and argues that this one is the best 


in Gloucestershire where I grew up 
to watch the flickering black and 
white picture on television. Two 
dark blues named Onllwyn Brace 
and Mike Smith sliced open Cam¬ 
bridge with a new move called the 
scissors. One ran one way, the other 
crossed at an angle and Cambridge 
looked bemused. Oxford won 9-5. 

It was also a time of kicking to 
touch from anywhere on the field, a 
law that dive Rowlands, Wales’s 
scrum-halt took advantage of in a 
notorious game a gains t Scotland in 
the early 1960s. Bill McLaren 
remembers that game. There were 
112 line-outs and he was commen¬ 
tating on every one. "In his house 
they don't say to Clive; 'Pass the 
salt*. They say: 'Kick the salt',” says 


McLaren with a rueful grin. 

Mauls degenerated into piles of 
heaving, steaming bodies. The game 
was low-scoring and static. For a 
wing to receive the ball only once In 
a game was normal; often they 
touched the ball only when they 
threw it in at a hneouL 
The first era gave way to the sec¬ 
ond one, thank goodness. What 
marked the new dawn was a law 
change to prevent kicking directly 
to touch except from-within year 
own 25-yard line. Hey presto, a new 

S layer arrived, the attacking full 
ack. JPR Williams. Andy Irvine 
and Pierre VUlepreux all came to 
dazzle us. This was a new game 
and, coincidentally end crucially, it 
was played at the time when odour 


television arrived in Britain. The 
primary colours of an autumnal 
rugby field looked captivating on 
screens able to catch every shade 
from Hockney-blue sky to Consta¬ 
ble-brown boot or patch of mud. 

In this second era came the great 
days of Welsh rugby. Wales could 
compensate for being small and 
insig nificant by being articulate 
and dominant at rugby. When 
Wales won, as so often they did, it 
was only right and proper, and Max 
Boyce wrote a song about It Wales 
won three of their eight grand 
slams in this era. When they 
lost. . .well, they never lost; the 
other side simply scored more 
points. And Max Boyce wrote 
another song about it 


Thus we arrive at the modern 
game, the third era, the birth of 
which occurred in the first World 
Cup in New Zealand four years ago. 
No one could match the All Blacks 
at playing the game. More to the 
point, many countries were made to 
realise they had fallen behind 
modern thinking and practice as 
demonstrated by New Zealand and 
Australia. 

The European countries saw that 
physically there was a gulf between 
the two hemispheres. Soon every 
■team had a coach; some bad a for¬ 
wards coach and a backs coach. 
Every team trained harder than 
ever. And so was bom the key fig¬ 
ure of my third era of rugby - the 
all-singing, all-dancing forward of 


which Brian Moore, the England 
hooker, is such a good example. 

The way the game had changed 
in just a few years was brought 
home to me one autumn afternoon 
at a leafy ground in south London. 
Two second-class clubs were 
playing and their forwards were 
demonstrating skills I had not seen 
from their like before. They ran 
with the ball, they tackled, they 
passed. All this in addition to their 
core duties of scrummaging and 
performing in the line-out. it was a 
revelation. 

At Sudbury, west London, last 
Saturday, Wasps met Harlequins in 
a league match, the first since the 
World Cup. Nearly 5,000 spectators 
saw an encounter that stands as 


well as any as an example of a game 
from the current era. 

Five tries were scored as play 
moved crisply around the field, 
helped, admittedly, by the Joss id 
rariing and the ensuing rearrange¬ 
ment of players. The French referee 
did cot seem to be totally oat si 
sympathy with the British style of 
play. He tried to dean up the line- 
out, whistling vigorously at the first 
one and indicating that he wanted 
both sets of forwards to move apart 

Sixteen pairs of eyes regarded 
him with horror and no one moved. 
“Cest la vie", Joel Dume seemed to 
say to himself, shrugging and wav¬ 
ing play on. Nothing dhnmiahpd his 
apparent enjoyment. He wore a 
smile at the aid of one particularly 
long passage of play that left the. 
players gasping for breath. 

Rugby still has flaws. What game 
has not? But in my opinion one of 
the best of all team games is cur¬ 
rently experiencing the best of all 
times; think how much better the 
game will be next year if the five- 
point try and the new throwing-in 
to touch laws are ratified at (he 
International Rugby Board meeting. 


The Fliegerchronograph by IWC. 
Fasten vourseat belts. 



Retail pri ce 

ISci yellow gold — £4,050 
stainless steel — £1.125 

Prepare yourself for a flight of fancy that had its 
start half a century ago, in 1940. to be exact, 
with the world's first pilot's watch. 

This fabulous flight continued with the Marie XI 
(1948), its successor, ft was and is held in such 
high esteem that current collectors' prices are 
likely to bring you back to terra firms in a hurry. 
Our new pilot's chronograph is the logical 
consequence or a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set of con¬ 
struction principles that even connoisseurs of 
IWC watches wouldn’t have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chronographs and other 
watches aspiring to the same lofty goal, has be¬ 
come a virtual tradition to which our new model 
is happy living up to. 


IWC 
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If you would like lu know mnn* about the Flic^cncfmHipgraph and other masterpieces. 

please ask For the FWC cumpfcic catalogue. 

IWC FUK.1.124A Manor Road Nonh. Thames Dirt on. Surrey KT7 OBH. Telephone: OKI-339 08# J- Fwc08l-3VK 9rtl5. 
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MOTORING 


R OVER'S 800 execu¬ 
tive car has emerged 
from a mid-life face¬ 
lift looking and going 
better than ever. Styling 
changes include a front end 
with a grille harking back to 
the traditional 1960s Rover and 
a raised tail giving a sleeker 
line and more luggage space. 

Under the bonnet of the 2-li¬ 
tre, fonr-cyUndar 820 models - 
which will take at least 60 per 
cent of sales - is a new T-Se- 
ries, 16-valve engine delivering 
136 horsepower and the prom¬ 
ise of up to 34 mpg (&3 1/100 
km) on a journey. The 827 and 
top-of-the-line Sterling con¬ 
tinue to use the 169 -horsepower 
Honda 2.7-litre VS. Standard on 
the 820s is a five-speed manual 
gearbox, while the V6s have a 
Honda four-speed automatic. 

Prices start at £17,495 for the 
8201 and the better-equipped 
820si squeezes under the tax 
barrier at £19,245. The 820SU 
costs £21,495 and the Vfren- 
gined models are from £23,495 
(827Si) to £27,986 for the Ster¬ 
ling. Four-door saloons or five- 
door festbacks exist the same. 

The 2-litre and 2.7-litre mod¬ 
els now on sale will be joined 
next February by three 2i-litre 
turbo-diesels (from £19,245 to 
£23.245, depending on equip¬ 
ment) and a 2-litre, turbo- 

charged, petrol-engined Vitesse 
(£21X650). AD the new 800 series 
have catalytic converters and 
use only unleaded petrol 
The diesels have a system of 
exhaust gas recirculation - 
developed jointly by Rover and 
VM, the Italian engine manu¬ 
facturer - Hmt feeds some of 
the waste gases back into the 
cylinders, resulting in cleaner 
emissions. 

A four-speed automatic 
transmission is a £795 option 
on the four-cylinder, petrol-en¬ 
gined cars only. The diesels 
cannot have it because it is not 
suited to their massive low- 
speed torque (pulling power). 

The new Rovers, particularly 
the entry-model 8201 look keen 
value - but bear in mind the 
extras. Anti-lock brakes add 
£970 to the cost of the 8201 
although all the others have 
them as standard. Metallic 
paint is £245 extra on every 820 
and 827 - even on the Sterling 
flagship. Air-conditioning is 


part of the package on SLi ver¬ 
sions and above; otherwise, it 
is another £1,200. 

On some class rivals, all 
these goodies are thrown in. To 
be fair, on others they cost 
even more than they do on toe 
Rovers. But it means that an 
entry-model 820i with ABS 
brakes, automatic transmis¬ 
sion, metallic paint and air- 
conditioning would break 
through the tax barrier at 
£20,705. 

Rover says its research has 
revealed two kinds of brand 
image in the 800’s class. Ford 
Granadas (Scorpios) and Vaux- 
hall Carltons are rated as man , 
agerial and functional; the 
BMW 5-series and Mercedes 190 
as more dynamic and presti¬ 
gious. The forma: are reckoned 
to be driven by family men; the 
latter by more ambitious indi¬ 
viduals determined to make an 
impression. No prizes for 
guessing which brand image 
Rover applies to the new 800. 

Is tt justified? After a week 
in an 82Qsi automatic (list price 
£19,970) saloon, I rated it a cut 
above an ageing 2-titre Gran¬ 
ada or Carlton for prestige and 
more car for the money than, 


' * I 1 . . 



The new Rover 8201: styled to 


say, a comparable BMW 5201 or 
a Mercedes-Benz 190E. 

It was a lovely motorway 
cruiser with tirin?gn^l pn g f ^f 

wind and road noise; but on 
poor surfaces there was more 
tyre thump than i had expec¬ 
ted. The interior uses wood 


memories of country 


veneer trim unselfconsciously, 
the driving position and seat 
comfort are excellent, and boot 
space is generous. 

What would the country 
solicitors and bank managers 
who drove Rover 90s in the 
1960s have thought of the new 


* Rovers of the 1960s 


800? I think they wo 
approve of its interior, adc 
its spirited (though tefix 
performance and marvel af 
nunbkaess on comers. Loi 
cars though the old Rw 

were not seen 
their best through fast ben 


T HE SEAT Toledo 

(pictured right) looks 
like a four-door 
saloon but is actually 
a five-dora hatchback with 
an enormous luggage 
compartment. Slightly shorter 
overall than any competitor 
in the Ford Sierra, raigeot 
405, Rover 416 or Vanxhafi 
Cavalier class, it has the 
biggest boot - bigger even 
than that of a Tauiull 
Senator or Bentley Eight 
The cross SEAT has to bear 
is that many think it is still 
flat's Spanish subsidiary and 
that the can it makes are 
elderly Fiats, modified here 
and there to suit the local 
market Once this was not far 
off the mark bat, so far as the 
Toledo is concerned, nothing 
cotdd now be further from the 
truth. Volkswagen, took 
control of SEAT five years ago 
and the Toledo is the first VW 
Group car to be conceived and 
produced outside Germany. 
Having sampled the 

Six-model range that goes into 



The best SEAT in the house 


British showrooms on 
Thursday, I rate the Toledo 
as good enough to appeal to 
long-term VW owners as well 
as buyers looking for a 
versatile family car at a 
particularly modest price. 

How modest? The least 
expensive Toledo is only 
£8^999. For a roomy, 
nice-looking four- or five-seat 
car with a i-64itxe engine. 


power steering and 

that is a bargain. You can nav 
more for a Ford Fiesta or 

Escort, a Rover Metre or a VW 
Golf, none of Unan^ W 

pawewteered. AH the Toledo’s 
mechanicals are VW. 

The six models are L6CL. 

Ml and Ml (£93MaSd 

£11,999), GTi (£13,499) 

La 16V GTi (£15#fl)^nd a 

a L9 diesel (£9^99). ADhkve 


a finger-light, five-speed 
manual gearbox. Build oaaSBy 

staodanl 

though the interiors, although 
“*««“• are less sombre. 

■aey are larger than a Grilf - 

or Jetta, smaller than the * 

For driveability, ^ 
ride comfort uti 

handling they stand ck» 

comparison with any 
w^WHnade WJEtaft 

automatic 
Wnwred by 

* L9-litre, tnrtxKharged-' ■ 
tJmwelt (cnviromnent)«xMnfc 
dsimed as the wS' 7*^, 

■wteESss-.: 

fen gne with the Toted* sad 
ears are tite 

star * of the story. Although- v - 

go more than a gfeiogte^ie .. 
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“ojel could be a 

!bnr.wt w i drtreT^”? . - 
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Rover looks back to the future 

■ ■ 

Stuart Marshall finds much to admire in a new look for a famous marque 
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HOW TO SPEND IT 


Underwear comes out of the closet 

# a 


It's not just Superman who wears his underpants outside his trousers *.. Lucia van der Post assesses the craze for bustiers t 

mini-slips and body suits and meets the two American innovators at the forefront of a fashion fad 


L IFE IN the netherworld 
of underwear and 
hosiery has become 
awfully conftudng. Noth¬ 
ing is any longer quite 
what it was - or what it seems to 
be. That gbl over there, the one 
with the glittering seqdinned bra, 
has not forgotten her Jacket - she 
is flaunting one of this winter's hot¬ 
test fashion items, the bustier. Her 
friend in the tiny, tiny mini-slip has 
not left her skirt .behind — that IS, 
her skirt. And as for the girl who 
seems to have come out in nothing 
but her and a thermal vest - 
what she is wearing is called a 
bodysuit 

Even the least fashionable female 
these days is wearing for all the 
world to see things that an eye- 
blink ago were usually covered up 
- tights, leggings, mini-slips, bus- 
tiers, corse tieres, bodysuits, bodies: 
all can be worn outside or under¬ 
neath, according to the day, the 
mood, the accessories. 

This is where most of the new 
thinking and the real innovation in 
fashion has been focused for the 
last few years, which is good news 
for all of us, for it means we can 
update our wardrobes for a fraction 
of the price we once had to pay. 
Remember as you fork out anything 
from £10 to £100 for tights/leggings/ 
trousers that while it may seem a 
lot to pay for tights, the right 
legwear will do more for your 
wardrobe than any number of new 
jackets. 

Many of the most exciting devel¬ 
opments come from a range created 
by a couple of young American 
women, Kathy Moskal and Sandy 
Chilewich, whose Hue legwear first 
bit British counters in September 
(when HTS1 first brought it to your 
attention). Already the hosiery 
departments are reeling. 

At Fenwick of London's Bond 
Street, the hosiery buyer says Hue 
“has made the biggest impact in 
hosiery since lycra. Every week I 
am having to place repeat orders. 1 ' 
At Harvey Nichols in 
Knightsbridge, Hue legwear already 
accounts for 30 per cent of the 
bodywear business. 

Go into any department store 
that sells Hue and yon will see at 
once why it has created such a 
sensation. The first thing you notice 
is the colours - brilliantly hued 
(hence the name) including all the 
current seasons fads (plaids, animal 
prints, lots of loden etc). 

The goods are open-packed with a 
wrap round the middle so you can 
see the colour and feel the texture. 
The paper wrap sport s a stunning 
photograph giving ideas on what 
the contents will look like and how 
they should be worn, in the US this 
also means that it can all be sold in 
the ‘'casual” departments, where 
they almost stand alone, instead of 
in the hosiery departments where 
they compete with everything else. 

The Hue range comes in only one 
size which fits about 85 per cent of 
the population (at Fenwick they 
tried it on a girl of 4 ft 11 in and one 



of 5 ft 10 in and it fitted both of 
them) which allows the company to 
make many more colours without 
putting up costs. 

It also makes it easy to buy - if 
you are one of the 85 pm- cent It fits, 
you just look for the colour you 
want. Instead of one range a season 
there are two, so there is twice the 
□umber of styles and ranges coming 
through. 



All that is good strategic thinking 
but it is the endless fund of ideas 
that keeps the Hue range selling. 
For example. Hue was first to use 
lycra combined with cotton. The 
company took elastic OUT of the 
top of the sock and called it the 
“Lazy Crew” (others copied It and 
called it the slouch sock). For now, 
there are thick opaque tights with 
cuffs, (£35.50) which turn what 
would be jUst tights into more of a 
trouser, and there are body suits 
(£39.95) and body tops (£26.75). all In 
masses of colours. 

This winter’s big fait is legwear 
combined with some form of control 
or support - perfect for those who 
are not sylph-like but want to wear 
leggings, short skirts or shorts. 
They can be worn on their own or 
uniter short skirts or tight trousers. 

In January look out for 


Body shapers - a wider range of 
garments which offer some form of 
support or control. Particularly look 
out for Bodyshaper shorts Gycra 
shorts edged in lace) and 
Bodyshaper sheers (an all-in-one 
combination of lace-edged shorts, 
girdle and sheer tights). 

The success of the company, as 
Sandy Chfiewich puts it, “is based 
on the fact that we offer the 
customer a fashion trend in 
legwear. For instance, when 
Japanese designers like Yohji 
Yamamoto became fashionable only 
the rich could afford his clothes at 
$1,000 a time - but for $10 they 
could buy something of the look if 
they bought the right legwear. This 
season all the trends that you can 
buy expensively in designer 
clothing - plaid, animal prints, 
denim - we offer in legwear. We 
put the creative effort into our 
legwear that clothes designers put 
into their ready-to-wear lines. " 

The company was built the 
classic way - by providing the kind 
of legwear the two women wanted 
to wear themselves (“we were 
artists so we had a more casual way 


of dressing") and could not find. 

Just 12 years ago they were two 
impecunious art students who 
found themselves living near each 
other in New York’s SoHo area. One 
weekend they took some Chinese 
cotton Kung-Fu shoes, bleached the 
colour out and dyed them fun 
shades. All their friends and 
neighbours wanted them so they 
sold the lot 

Then they went to China and 
bought shoes in bulk. They took 
them to the fashion editors at 
American Vogue who loved them 
and gave them a whole page. That 
first year their turnover was $90,000 
(£50.800): this year it will be $40m 
(£22.5 m). They still own the 
company themselves, lock, stock 
and barrel, and have financed 
growth entirely by borrowing from 
family and from profits. In the last 
three years they have doubled their 
business each year. 

Like all businesses there has been 
lots of learning along the way. 
“Until we hit the first $5m turnover 
in 1988,” says Kathy Moskal, "it was 
hard going. Then it started to fly. 
We had no business background, we 



Above: Sandy ChlEewich and Kathy Moskal, the founders of Hue 

Left: tfifs season's fad — tartans and ptafds - here (n legwear by Hue, 
£11.95 

Right: satin opaque tights, £8.25. Control top versions cost £8.95 
Below left: frilled Jersey socks for children. In lots of colours, £4.50 a 
pair 

Far left the smooth silhouette under the skimpy, clingy dress is probably 
all the model's own but most of us would prefer to team H with Marks 
and Spencar's Hfpsllp, £10.99. Black, while and beige. In two lengths, 14 
In and 17 In 


were artists, so we worked closely 
with the retailer, ensuring that our 
inventories weren’t too high and 
that theirs isn’t too high- When the 
company grew we had to learn that 
we couldn't only take decisions 
based on whether we liked 
something or not. We realised we 
had to have a basic product - 75 
per cent of our lines are always 
basic and replenishable, the other 
25 per cent provides the glamour 
and the fashion element” 

A nother company worth 
looking at is Rigby & 
Peller of 2 Hans Road, 
Knightsbridge, London 
SW3, which was once a 
small fuddy-duddy, old-fashioned 
company most famous for being the 
regal corsetiere and which now 
finds itself in the curious position of 
being one of the most innovative. 
Not, of course, that this happened 
by chance. June and Harold 
Kenton, who bought it In 1982 
worked hard to change its image. 

They were lucky in their timing 
Vivienne Westwood first showed 
bras worn outside sweaters in 


March *82 (shock, horror! from the 
audience) and Jean-Paul Gaultier 
soon followed suit. The bra came 
out from under wraps. Later, much 
later, came Madonna and her 
extrovert cavortings. Underwear as 
outerwear reached the high street 

Today Rigby & Peller has its own 
line, including bustiers, 
custom-decorated with jewels or 
braid at £75 a time and its wool and 
lycra bras at about £40 each which 
can be found In shops as far-flung 
as London (their own, Fortnum & 
Mason and other lingerie shops) 
New York (Saks, Bloomingdales), 
Germany, and Tokyo. 

In a couple of weeks Rigby & 
Peller will have a new Line of 
long-sleeved lightweight gossamer 
sheer “bodies” which, at £35 a time, 
it thinks wfli be a winner. 

This season’s hot, hot seller, at 
£26.50, is the Slim Slip - a 
combination of slip and knickers 
with the added bonus of “control". 
This little jewel of an item, in black, 
white or beige, has a place in 
almost every woman's wardrobe. 
The young can wear ft with tights 
alone. Those over 35 who want to 



wear the fashionable short skirt can 
wear one underneath to give some 
control without showing a 
parity line. Marks and Spencer does 
a less sophisticated version (which I 
would not advise wearing on its 
own) for £10.99 - a slip and brief 
together in black, white or beige 
and in two lengths, 14 or 17 in. 

For those who are not as slim as 
they would like and are looking for 
a really flattering version of the 
legging look 1 recommend a visit to 
Marion Foale's shop at 13 -14 Hinde 
Street. London W1 where there is a 
range of some stunningly well-cut 
leggings/trousers in cotton lycra at 
£110 a time. 

There are four different cuts 
glorying in the soubriquets, 
respectively, of ski-pants, jives, 
beebops and joddies - they stretch 
to fit almost any shape and come In 
wonderful colours like aubergine 
and seaweed, apart, of course, from 
black. 

There are also brightly-coloured 
polycotton versions for £89 which 
are tighter and give a slimmer line. 






W ONG Singh Jones 
is a small new 
company which 
specialises in 
importing small old things. 

It makes nothing itself but 
collects together from around 
the worid a range of what it 
nails "cultural classics" - that 
is. products which in their own 
countries have stood the test 
of time. 

Most of them, as is the way 
with classics, were developed 
to meet a real need and not 
to set the tills ringing in fa ncy 
shops. They usually became 


classics because they so 
perfectly did the job they woe 
designed to do. These are the 
thtng w that in the end usually 
bring the most lasting 
pleasure. 

They often have the merit 
of being made from sturdy 
materials and are refreshingly 
free of frills. We can all think 
of some of our favourites - 
the traditional miner’s lamp, 
the Gladstone bag, the Thonet 
rocking chair, the station 

fll OpTr 

Wong Singh Jones is the 
brainchild of Sophie Conran 




New Medium Cabin Bag 
Na 502 , £370 



AN AMERICAN LEGACY 

The Coach Store. S Sloane Street, London SWI 
The Coach Shop, Hamids, London 5W1 
For information or a camplimemaiy caulogue. phone 071-HM507 



Little crackers for Christmas 


Lucia van der Post on the world of Wong Singh Jones 


and Paul Spencer and its first 
five products are all from the 
US. It intends to expand the 
idea and scour countries 
worldwide for further classics 
that have not found their way 
to the UK before. Anybody who 
cannot find them locally can 
buy directly by mail from 
Wong Sing Jones, 28 Cleveland 
Square. London W2 6DD. Tel: 
071-282-4528. 

From New York comes the 
loft lamp, a practical damp 
lamp with an aluminium shade 
and stainless steel clamp, 
photographed above - a 
perfect light for working by, 
whether at a desk, in a garage 
or at a workbench. Designed 
originally in the 1960s it comes 
in three sizes, small £15.99, 
medium £UL50 and large £19.99. 
From Authentics, 24 Shelton 
Street, London WC2, American 
Retro, 35 Old Compton Street, 
London W1 or Geoffrey 
Drayton, 4 Porters’ Walk, 
Tobacco Dock, London EL 

Hie Linesman bag; its design 
unchanged for over 50 years. 


J BRIDGE FOR tf** i **r 
BEGINNERS lfiO 

10 Ea ty and fun 
lessons - 2 hour video starring 
Alice hi Wonderland plus all 
course materials 
£25.^5 (Inc. VAT A p&p) 
in^dir?.CteiwpruA|t99i 
Tor detail cafl OK) 816973 or write u» 
PJL BOX JJ, (LKLBfj W.Y0U5 LS29HF 


CIGARS 

Hudmade Hmu u plassiag 
price*. Virion* ether apn, pipe 
tobacco, pipes, Hgfrtas A various 
mn dffei- 

V8 Dave (tobacconist). 

33 Kayd Eichwign 
Lomkn EC3M 3LP 
Td: 071 636 6078 


BONHAKS ME & POUT WCDOIL Monday 
Z5th Ww nU Mr tt fen. Chmpagna. Pari 
Irani 1W1 B1883, in Oarat tM Un-wvta 
to drinking and laying down. Pius Whtafey 
Man samgad tona ttw 38 PoIttlcUn. 
EatfcnatM Iran on to eijOOOi For toW 
totoinafen and a catttagua. contact Afcu 
Crum Ewing at Bottoms OMteaa. 8MB 
Lota Road. London SWig OfW. Tet DTI 
351 Tin. 



The Linesman bag, a classic design from Wong Sing Jones, In 
three sizes from £48 to £58 


is a strong heavy-duty canvas 
and leather bag carried by the 
linesmen (ie the rail and 
telegraph workers) during the 
early part of this century. It 
comes in three sizes, 12,20 and 
24 in, and in three colours 
(green, brown and cream). 
From £48 to £58, depending 
upon size, from The Conran 
Shop. Brampton Cross, London 
SW3 and Graham & Green. 

7 El gin Crescent, London WU. 

From San Francisco and 
New York’s Chinatowns come 
strong white waxed cardboard 
boxes with handles, used for 
the Chinese take-away - great 
for gift boxes and storage 
containers and apparently 
ideal too, for the microwave. 
Three sizes, ranging in price 
from 33p to 46p each, from 
Brats, 62c Fulham Road, 
London SW6. 

Cannes, of which I had 
never heard, is, it seems, a 
famous American lip balm, 
a favourite of make-up artists 
since the 30s. It would make 


Compton Street, London Wl. 

Finally, there is a series of 
Prayer Lights or novelty 
candles used by the Spanish 
American communities to 
bringgood luck in love and 
life. They come in glass 
containers embellished with 
silk-screened messages and 
images of a rather bright and 
neon-lit kind 

They bum for seven days 
and seven nights and cost £L50 
to E5J25 each. From The Candle 
Shop. 30 The Market, Co vent 
Garden, London WC2, Artisan 
797 Wandsworth Road, London 
SWSand Graham & Green, 

7 Elgin Crescent London W1L 


Hard times always seem to 
hit hardest those who 
specialise in the bespoke - 
whether it be tailors, 
carpenters, milliners or 
cobblers. Hard times for some, 
though, mean bargains for 


others. Timothy Everest, a 
tailor who operates out of 
modest premises in the East 
End of London, has put 
together what he thinks Is an 
unbeatable recession offer - 
he will make a bespoke suit 
from an y of 15 pure wool cloths 
for just £295. 

He wifi use classic dark city 
cloths from hoMsaa a iirh as 
Hunt & Wlnterbottom, Holland 
& Sherry and Smith Woollens, 
including flannels, stripes and 
checks. Though the materials 
are restricted there is no 
restriction on styles and 
shapes - Timothy Everest, 
who has worked with West 
End tailor Tommy Nutter and 
Malcolm Levene in the past, 
will help guide you on this. 

Two to three weeks after 
choosing the cloth and pattern 
the first fitting is ready and 
the suit will be finished in 
another four to five weeks. 

Most of his customers come 
from the City of London - 
from institutions such as 
Hambros, BZW, Mitsui and 
the like - for obvious 
geographical reasons but the 
journey to 4 Prlncelet Street, 
London El 6QH (tel: 
071-377-5770) could well be 
worth it for those who live or 
work further away. 

■ There are those for whom 
the dressing of the Christmas 
tree is one of the season's most 
important rites, (me that 

should never be sub-contracted 
out. However, those who have 
more money than time or 
energy and want a properly 


a splendid stocking present 
this Christmas. Wong Singh 
Jones are importing it in its 
original 30s packaging - £1.25 
from American Retro, 35 Old 


CHRISTMAS GIFTS 


HUNTSMANS 

HAND TAILORED READY-TO-WEAR 
SPECIAL OFFER 
20% DISCOUNT 


THE ANTIQUE WINE 

COMPANY 

Supply a fine Vimage Wine from 
the year of the retiptenu birth 
accompanied by in original 
"Tana" Ne w spa p er from the exact 
day in engreved presentation case. 

Tel - 0827 86426 


NOVEMBER 25TH - DECEMBER 6TH 

ALSO 

SATURDAY NOVEMBER 30TH 
9 A.M. -1 P.M. 

11 SAVILE ROW 

TEL: 071 734 7441 


Christmassy Christmas may 
have no choice - and it is now 
possible to buy a 
designer-decorated tree. 

For £200 Joanna Wood, one 
of London's youngest and 
cleverest interior designers, 
will provide the tree, all the 
decorations and will deliver 
it fully-dressed to the house. 
Many of the decorations will 


be hand-made and will include 
fresh and dried flowers. 

Even those who woold not 
dream of letting anybody else 
dress their tree might like to 
visit her shop at 48a Pimlico 
Road, London SW1 anyway 
because she has a good 
selection of rather special tree 
decorations, including, this 
year, some in pure silk. 


Qfirislmas 
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Gentleman's vermeil 
One One Two 
strap watch £675 


Lady"* vermeil 
One One Two 
simp watch £655 


The Garrard One One Two Collection is also available in 
I Set gold and sterling .stiver with bracelet nr leather scrap 

The Garrard watch & clock department 
offers exceptional service and a superb selection 
of quality brands and exclusive styles 

Monday to Friday 9.00 am - 5 JO pm 
Saturday 23rd Nov 930 am -1.00 pm 
Saturdays until Christmas 930 am - 5.00 pm 
The new 1992 catalogue is now available upon request 



GARRARD 

fHE CROWN JEWELLERS 



I 12 It f A z}t Til 0 * 1 -- ;^ -020 , 41,77 

LONnONS - TOKUl" HOK«- kONij 
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THE SWAN HOTEL 

SOUTHWOIB SUFFOLK IP1S OCC 

n«Jc before 3Mh November for a midweek break with a difference. 
Not only—The Swan (<ma of the mart deMghUbl holds in England! 
But also—your choice of the following, as oor gneats:- 

• GUIDED TOUB OF ADNAMS BREWERY * 

* TUTORED WINE TASTI NG W ITH ADNAMS • 

(WINE MERCHANTS OF THE YEAR 19B1/B2) 

• GUIDED TOUH OF SUFFOLK HISTORIC CHURCHES • 

Plus, if you bode far a minimum of three nights, starting Sunday, our 
Special Discount Card, accepted by the beat local shops and ifyoc 
slay an extra night, a complimentary half bottle of good wine pc 
person. All this far £47.00 per head per night, including dinner, bed and 
full English breakfast (pins a small premium >ryou chomc one nf w 
grandest rooms). Book now, for reservations until 9th April 1992. 

Teb- (0602) 722186 - Fn> (0502) 724800 
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‘Eastu’eft Manor 

5 Bough ton Lees, 

Nr Canterbury Kent 

A Christmas lo remember at 
EastwcH Minor, a counoy maMon 
or ou islanding character offering 
Aovfix. aooftffnpftfaBfln and cuisLnt 
truly second lo none. Prices from 
£494.00 per person for 3 day 
(mpvsisc. 

Teb 0233 635751 


PRE XMAS BREAKS 



WHITE LION HOTEL 
ALDEBURGH, SUFFOLK AA *•» 

10% DISCOUNT 

On all 2 day or more DB&B Rates taken between Dec 1-22 
Be pampered & relax before she Xmas rush. Breakfast in bod, watts al o n g the 
seashore, log Tins and candldii dixmezs. Xmas & New Year Breaks also available. 
Ring for full of our Exuaummau and programme. 

0728 452720 
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The 

Montagu Arms 
Hotel 


A LUXURIOUS m* 5TUE CHRISTMAS 
nfe Lrutn Dll 

NEWYEAR-Zop>h*nC3> 

• CiadJng ^6 me 

• Gjunnet iood & wav 
■ frur-pMk-rbKh 

1 Efom)y^£teneniik‘r 

The Monbtn Anna Hold 

at beauueu 

TEL: (05401 012324 




Christmas and New Year Breaks 


Magnificent country house hotel set in 66 acres 
of picturesque ganfens and parkland, offering 
peace and tranquiHity in the heart of the 
Hampshire countryside. 

For full detals contact: 

Tytney Hall Hotel 
Nr Hook 

Hampshire RG27 9AJ. 

Tel: (0256)784881 

Fax: (0256) 768141 ^0 
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CHRISTMAS AT THE 
MANOR BOUSE 


1b. 


EAST 

CLIFF 

COURT 

HOTa 


FOmDAY’XMASCHUBE-PHQGRAM^ 
IN OUR PRESTIGIOUS HOTa 


* 



RAC 

(HC AWARD) 
AA ★★★ 
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ALSO: SPECIAL 2/3/4/S TOH1S BREAKS ft W10W8 

Stroti pantranic sea rra^fy axes to oexti Long 
to4eg9iC£.avriodS^eiW£EG^RCNAsrReflymmledSi^^ 
cutjpe EflzUeni rf-round tastes 70 supeft oi alto Bedmoms 
(70% sea uews). complete appeetment. Outdoor pooL sum' 
attfun. facuzzi. <pmes man 2 Csr ftrts. Sjtiwitay d/Anofi 
PboMrfmtte: CcL Brock a ttnas P/Dgn u aree. 


ETB i 

&-&■&'&r / EAST OVERCUFF DRfVMIQURNEMOUTH TEL02D2-554545 


r ES SENTIAL HOTELS n 
BROCHURE GUIDE 
ORDER FORM 

For Christmas and New Enquiries please contact the 
Hotels direct, otherwise please tick the appropriate boxes 
for the brochures you would like to receive, enter your 
own name and address and then send or fax this coupon 
to the address shown. Replies must be received no later 
than 23rd December 1991. 

1. The Swan Hotel. 

2. Riber Hall. 

3. Wrangham House. 

4. South Lodge Hotel. 

5. Eastwell Manor.. 

6. White Lion Hotel.. 

7. Hanburv Manor... 

S. TheTraddock. 

9. Montagu Arms. 

10. Tvlnev Hall.. 

* ■ 

11. The Manor House. 

12. The Churchill. 

13. East Cliff Court. 

14. Hotel de Havelet.. 

15. Horsted Place. 

lb. Llangoed Hall. 

17. Victoria Hotel. 

18. The Lowndes Hotel... 

19. Academv Hotel. 

20. Grosvenor Hotel.... 

21. The Moorings. 

22. The Grand Hotel. 

23. St Andrews Old Course Hotel. 

24. Lower Slaughter Manor.. 

25. Lincoln House Hotel. 

26 A. Elizabeth Hotel. 

B. Elizabeth Hotel Apartments. 

27. Anna Hotel. 

28. Norton Place...... 

29. Michaels Nook. 

30. The Tower Thistle Hotel. 

31. Lancaster Serviced Apartments. 

32. Lake Vyrnwy.. 

33. St. Brides Hotel. 

34. Parkes Hotel. 






NAME. 

ADDRESS. 


.POST CODE.. 


WEEKEND IT ESSENTIAL HOTELS BROCHURE SERVICE 
(Rvf 12/91) Capacity House. 2-6 Rothsay Street. 

London SEl 4UD. Fax: 071-357 6CfeS 

i_i 


14 GUERNSEY 
CHANNEL ISLANDS 

Why not enjoy Christmas or 
New Year at 
Hotel de Havelet 

AA/RAC 3 star 

5 day packages available 
Rights may also be arranged 
indoor swimming pool - 
sauna - Jacuzzi - 2 fine 
restaurants 

Tel: 0481 722199 
Fax; 0481 714057 
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CeteBrtUe Christmas txnd Ac 7>(p%o 
year in traduumalstyU at 9forsUd 
Ttace * a tren/fEngGsli country Rouse 
in lie heart of lie Sussex 
countryside. 


Svpe&aasMaruifiju nines can&nenAAcliyatUtgcootfcwiaBU 
surmauGjtgs to mafyl&uaaaif specialfestive season. 

r Hu Tfgaf years Xw Vomer Dance is also cuxataMe lo ium>tesidents. 

for further details please cad (0825) 75581 
9&rsudTCace, Utile 9(brsud> flfr. Vd^fidC TasiSussexf&QZ 915 
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Sir Bernard Ashley's magnificent Country House Hotel 

Why not spend Christmas or New Year 
in the heart of mml Wales 
and enjoy total relaxation and luxury. 

"the Ab / hotel in Wains ....an extremefy comfortable have 
tn the middle qf an exquisite countryside (Jan Morns) 

Good Motel Guidr Ceur Award 2991 — Tuft of Bfales Roourant of the Year 2991 

Llangoed Hall, Llyswen, Brecon, Powys, Wales LD3 0YP 
Tel. 0874 754525 Pax 0874 754545 

(A Member qf Small Luxury Hatch qf the World) 



A NORTHUMBRIAN 
CHRISTMAS 

3 or 4 wonderful days in one of 
England's most beautiful and 
romantic coastal villages. A full 
programme, superb meals, warmth 
and conviviality in the famous old 
Victoria Hotel from £17M0 

Victoria Hotel Bomb nigh. 

Nosiks Siberian d. 

17 TefrOtf Men 


Wo are ready to pamper yon 
with luxury a comm w da tfon-and 
offer yon the warmest of 
welcomes. 

All rooms on-suite, colour T.V. 
etc. Swimming pool t jacuizi. 
Food prepared by caring che( aD 
the ingredients for a perfect 
break. 

December efto? Sunday - Friday 
£25.00 p.pi per night, DBAS 

20 TeL- 0808 294373 

Bdgrave Rd,Torquay TQ2 6H6 


THE MOORINGS HOTEL 

BanovK Fott WNlHa, M037LV 

"*RAC 



Beautiful ghu de d ki the Heart of fto 
SooUtah KBghlands owfocklng Ben Nevta. 


olSooSmd 
tumkhod In sktgmS 
alyi*. Award winning Cato 
BbtmflMno Bar. 24 wafl eqiSppsd 
bedrooms. aD a roria. gj 


TELE: 0397 772 797 FAX: 0397 772 441 


SWANAGE 

IE 



HOTEL 

(ft /BEAUTIFUL DORSET 



BY THE SEA-KK FOOD 
ANDFANTOf 


CSANDHDTEUSmmCE DORSET 
BK19ILU 
AA—XAC ABn 


STMREWS 

OLD COURSE HOTEL 

23 Enjoy a Lifestyle Break In 
St.Andrews wiib luxurious accomm¬ 
odation, excellent Scottish and Ft each 
cuisine and leisure Spa. 

For hill details or our range of 
breaks and brochure please telephone: 
(0334)74371. 




COTSWOLDS CHRISTMAS HOtJSEPARTY 
LOWER SLAUGHTER MANOR 

Pampered hxxvuy in a gem of a email country house. 

Set in an idyllic Cotawold village. Relax hy the log lira, 
delight in meeting your fellow guests, indulge in supeife 
food, fine wines, friendly attentive service. 
Punctuated with country walks or a swim, and sauna. 
The epitome of an English Christinas. 

From £135.00 per person, per night. 

Fully inefasive. 

Even cocktails and wines. 

For details telephone 046120456 
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Lower Slaughter Manor, Low 
GlosCL54 2HP 



W .^KE IT A CHRISTMAS 
TO REMEMBER AT NORTON PLACE 

If you'd like DinuK'thisChriMinasainily owpwajbh! occasion, then look no further 
than die Nutim rbcc HcmL Hex*:, on a spaciil Eestrre 3diy break p4th -35th DeoanbdT. 
yuifff Oiwr dicn»s( luxmous acaramodatjan, pa ns cuWnr sad a really reZaxmg 
'bouMi-pmy 1 iuoo?$kk. Special packages 
available tor New Year* Eve ioo 1 


THE ULTIMATE CHRISTMAS 
HOUSE CARTY 

B.iv * really ixcluniw brcqk, all t*rt 
bedn.*ijrrfi can be nacmul toretbei 
FOR FURTHER DETAILS 
AND RESERVATIONS 
TELEPHONE: 021-413 5656. 

tff 

Norton Pi.atk 

ISO lifoid Lane, Kiuftfl Notuml &S0 3NT QilQD 



'•* tV T'-Z fC a:i 


MICHAELS NOOK 

HOTEL AND RESTAURANT 


hHfaehemofBp^hhLaloetaad 
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^5,000 ACRES OF 
UftSPOOT COUNTRYSJDE- 
FREE WITH EVERY ROOM. 

A iianqurt 25.000 acre lakeside estate 
in beauttfif mid-Wales perfect for a host 
at touittfy pursuits. Authentic aid-; 
fashioned service and avard-oniming ansae. 

Attractively pruned Insure breaks. 
YouTl never forget Lake Vyrnwy Hotel. 
Rag (069 173) 692 lor free brochure. 



LAKE VYRNWY HOTEL 
Uawdtfyii, Wofifgonuryshire. 
Mid Wales SYIO OLt 
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Autumn 1991 to Spring 1992 

ST. BRIDES HOTEL 

SAUNDERSFOOT, DYFED. SA69 9NH 
_ Jb 


A Weekend Away 1 
£59-90 per person 


'Luxury Breaks' 
£99 per person 


(each holiday is for 2 ni ght* ) 

•ANY DAY BREAKS' ROOM ONLY £40 pet aighl 
CHRIST MAS HOUSE PARTY 3/4 days riom Wis per penoa 

For Brochures and Bookings Phone 0834 812304 


^ NOVEMBER 24 1991 

FINANCIAL TIMES WEEKEND NOVEMBER - , , 

CHRISTMAS TRADITIONS 



Ihminbj, Norib Yorka 

► Y 

bodmd 




at 



SOUTH LODGE HOTEL 

y- ~T «>"“ i *■ 

Muslim s=j:1> 

- 1 


LOUNGE IN THE SWIMMING POOL. 

An early morning swim is not compulsory during your 
short break. Simply relax in luxurious wirroundings by 
ihepooL 

That’s at Hanbury Manor. A country house hotel 
offering Ml spa. golf and outstanding cuisine under the 

guidance of Albert Roux, in a style that is unique. 

Champagne, Golf and Health and Beauty Breaks from 
£80 per person including dinner. 



Hanbuky Manor 

Thuadndge. Near Ware. Hotfonfahire SG120SD. IV) «M W7TZL F« 0520 
fbUtdl [nuertsoUcmal SmJIUwun Hrtwbofihc WwM. 

"NOT JUST A RESORT - A ROCKRESORT 


LONDON HOTELS 



Frances and Richard Micbaelfo 
mvitc you tfinW™ k 

SUr mice Ckwnr-w. count.-v J«iaa 
hotel in dm beaut it ul comer « fe* 

tbrkshinj^®_. 

- En suit* bedrooms 
-ExcclJcni tood osul wines 

3 day pJcEaSc €245 00 

The Traddoci. Aushririt 
\fSfttleLA2Rlff 
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. Capital Weekend 

FOR JUST £58 PER PERSON PER NIGHT ^ 


i ■ 1 



The shows, 
the history, the 
shopping; there are mai 
reasons for going to 
London — but only one 
place to stay. 

The Churchill Hotel 
promises you the 5 star 
weekend you deserve, for 
a very special price. 




Enjoy exquisite 
cuisine and relax 

away from the city bustle 
in one of the West Enu i 
most luxurious hotels. 

To book or for a 
brochure, call Lorraine Pollin 
or Peter Bickerstcth in 
reservations on Q7T4S6 5SC0. 
Or write to them at: 




m 

it 

'£ 


The Churchill 

London 

PORTMAN SQUARE LONDON WI TEL: 071-486 5800 
+2 person 5 sharing a room. Breakfast and VAT included. 
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EASONS 

FESTIVITIES 


Why not enjoy the festive season in style at the 
newly refurbished Lowndes Hotel. The perfect 
retreat for Christmas and New Year. 

A special festive rate is available at The Lowndes: 
a single room will be £80.00 and a twin room will 
be £110.00. These rates are exclusive of Vat, 
including full English Breakfast and am valid from 
15th December 1991 until 6th January 1992. These 
rates are only valid with prior reservation and 
made directly with the hotel. 


THE LOWNDES 


BELGRAVIA. LONDON 


A HYATT HOTEL 

Lowndes Street, London SW1X 9ES 
Tel: 071-235 6020 Fax: 071-2351154 Telex: 919065 


V A TRADITIONAL V 


LONDON 
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Our elegant 4 star Georgian 
Hotel ts Mkhclin & Good 
Hotel Guide recommended. 

A 3 DAY CHRISTMAS 
BREAK 

£135 per person 

24th - 27th December includes- 
Christmas Eva Dinner; - 
Christmas Day LundiCoaft' 
Euflct Su 


ipper 




plus Boxing Day Ers^.;; 

NEW YEARS EVE BREftRi;' 
£68.00 per perwm v&j^- 

6 coarse Gourmet 
Overnight Accom. & PuBA 1 ' 
EnglUh Breakfast A'K 


Eng 

irkJk 

STOPOVERS 
£29.50 PP. 

Sha 








.ring t 
mcluajr^ 

Breakfast Between 

1991 & 19th Jan 1992 - 

For further details ring' v 

071-6314115 _' 

or Fax 071636 3442 

Academy Hotel ; 

^ 17-21 Gower Street w 

^ London WCl 6HC V 




25 IDEAL BUDGET 
_ WEST END HOTEL - 

I Ally wfcihiilinl Gmpja hotel. I 
AB nnraa is will. ImiJ 
IR oefla&jr 3 toio wsBc fines Orioed B 

M-« ■ -■—■». ■ N 
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Sl Oonio 
Wetf Bud 
Doubto boo £49.00 incL Bo^ 
B£ksi &T*3L 

Utcoli Haase Hotel 
33 doacester Place 
London W1 
Tel: 071 486 7630 
Rue 071 486 0166 


I 

I 

1 




LONDON SW1 

ELIZABETH 

HOTEL 

& APARTMENTS 

37 ECCLE5TON SQUARE. 
VICTORIA, LONDON SWIV lPR. 
Ttefc 071-828 €812 

fabUlfi 
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laBdpxrii, 

C om E ornblfl bvnO3jQ0. 

Doable^TwBzs &uzn £M j00 nd Paznfly 
Bwm Erom C63JD0 m) 

BNGUSH BREAKFAST & VaT. 

Ate hoeuy 2 bedroom 4 mdao 
Unco, let 3 aaouhi) 

COLOUR BROCHURE AVAILABLE 
Eflpw Bonay/RAC F toujii a it a nJ o ti 


ANNA HOTEL 

27 WELCOMES YOU 
central LONDON at 

REALLY AFFORDABLE PREC 

ENJOY THE CONVENIENCE O 
OUR VOCATION 
Tww Mocks fnxn Qocc mny m 
Biyswoter auxiocu. cexl to Hpfe PI 


•THE 

60 


COMPORT OF OUR FACfUriD 


A»k for our special corporate 

8t weekend rate*. 


0*011221 « a Fu: on 1*2*34 
74 # QiRgaborwujBi Terr^ Lcntfon * 3$* | 


30 


CHRISTMAS VJVRZTES AT 


THE TOWER 


GaBS|»' 



IK 


PPIIQSPQCM 

ozn^nixr 


Tradiuonri Indulgence 
Luncfi and dinner £I&.95p.p. 

Ihdiikxu) Gcgonce 
Laadi and Dinner DaQj. 


Reserve your labk before 26th November lo receive your free book of 
spatting «ae (min. 4 penouf- Flew quote Tmancwi Hmes*L 

TEL: 071 480 5726 


THE PARKE8 

THE ALL SUITE HOTEL 
FROM £90.00 for 2 persons 
INCLUSIVE OR 



• Luxiny KHchcncttea hi 

qrfh $UitC 

*AU Modem EadHUcs 

41-43 Beaufort Gardens 
Kodghtafarldgo. 
London SW3TPW 

TcL 071 581 9944 
34 Fox: 071 225 3447 


■ •• ' *t 

Lancaster Housej- I 

31 Chelsea 


SERVICED A PAR' 


Fifly fined and eie^an 
Prime reGidenual foca 


ta ti^, West | 
FuM range of sernecs 


MORECONVENB 

more CQhffOffl 
MOfiEECONOM* 

WC«E LIKE A HO 


For (under det 
0532 336628 0. 



The Next 

Essential Hotels Guid 

will appear on the 
25th January 1992. 

For details of advertising 
please contact 
Lesley Proctor on 071-407 5 * 
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TRAVEL 


Unearthly tour of the land of Ludwig 

James Henderson tours the fantastical creations that were inspired by the imagination of a lonely Bavarian monarch 


S TAND IN front of the pal¬ 
ace of Hanrenchiemsee in 
the Bavarian mountains 
south of Munich and you 
might think you were in 
Versailles, except that you are 
within sight of the Alps. .The mag¬ 
nificent garden facade, a 100-metre 
sweep of rococo, is an exact copy of 
the French court 
The juxtaposition of Bourbon lux¬ 
uriance 'and Alpine peaks is 
extremely odd, though. There is a 
mad grandeur about it. It feels 
almost like pastiche. Henenchiem- 
see was the creation of Ludwig H, 
the reclusive king of Bavaria who 
ruled towards the end of the last 
century. Hie palace was one of the 
toys of his imagination, a tribute to 
his passion for the French Bour¬ 
bons. He managed to bring it to 
earth because he was king. 

Herrenchiemsee was the last and 
most extravagant of his castles, 
more elaborate even than its origi¬ 
nal. The glittering Hall of Mirrors is 
longer by six metres. It is lit with 


more than 2,000 candles and drips 
-with gold. The palace had some 
innovations, including an early sky¬ 
light and a single toilet (Versailles 
had none; instead, there was an 
a bu n da nce of flunkeys with cham¬ 
ber pots), but, like the king’s other 
buildings, _ Herrenchiemsee was 
mostly copied. The overwhelming 
impression is of almost absurd lux¬ 
ury - far more ornate and sumptu¬ 
ous than Versailles i*»if Yet Lud¬ 
wig lived there for a total of 10 
days. 

To be a reluctant king must be an 
unenviable duty. Ludwig II reme to 
the throne from the longest-ruling 
family in Europe, the Wittelsbachs, 
who had reigned around Bavaria Cor 
nearly 1,000 years. But he hated the 
ceremony of kingship; every duty 
was a trial; he loathed public Ufa. 

He would command theatre per¬ 
formances for himself alone and at 
court dinners would set up a barrier 
of flowers so that he could not be 
stared at He hated to be a specta¬ 
cle: “I want to remain for ever an 



The magnificent 


Throne In Undertwf 


enigma - to myself and to others." 
Despite his power, be was a slave to 
the curiosity of his subjects and in 
this he seems somehow to have 
been pathetic and defenceless. 

His every pleasure tuned to dis¬ 
appointment. His first passion was 
the music of Wagner. When the 18- 
year-old Ludwig ram * to the throne 
and sent his ministers to seek the 
composer out, Wagner was in 
despair, hiding from his debtors. 
Loftatg TV 3 had moved Ludwig enor¬ 
mously, so the icing patronised 
Wagner, taking care of the compos¬ 
er's not inconsiderable earthly 

needs so that he might be free to 
continue his work. 

Without this support Wagner’s 
later works might never have been 
written. But aster a few years of 
rapture (to judge by the overwhelm¬ 
ingly sentimental letters that the 
king wrote to the composer), Wag¬ 
ner scandalised the citizens of 
Munich and was forced out of the 
town. 

After the lift, Ludwig turned to 
building to vent his 
despair. Without Wagner 
near to him, Neuschwan- 
stein became a shrine to 
his operas. It is set in the 
Swan country south of 
Munich, a medieval 
fairy-tale castle situated 
cm a forested crag, turrets 
everywhere, framed by 
mountains one side and 
overlooking the charming 
Bavarian flatlanris on the 
other. The best view of it 
is from a hang-glider or 
helicopter, though a flying 
car might do (Neuschwan- 
stein was used in the film 
Chitty ChUty Bang Bang). 

The walls are covered 
with murals from the 
operas and German leg¬ 
end: the Nibelungenlied, 
the Tamhtmser saga arid 
Tristan and Isolde. Every¬ 
where there are oak doors, 
wooden panelling and 
robust romanesque col¬ 
umns in marble, almost a 
forbidding, medieval 
domain. But it was far 
more luxurious than any 
medieval castle, with cen¬ 
tral heating roaring away. 
Ludwig employed the fin¬ 
est craftsmen in Europe to 
create his vision. His four- 
poster bed was so ornate it 
took 14 carvers 4% years 
to complete. 

The most important 
roan in the castle is the 
Singer's Hall, where vast 
crown chandeliers and 
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The fairytale castle of Nousdwransteln, which In spHe of its grandeur remains unfinished 


candelabras like trees set the scene 
for Parsifal But Ludwig’s minstrels 
never sang there (only on the 50th 
anniversary of Wagner’s death was 
the first concert staged). Like Her- 
renduemsee, Neuschwanstefn was 
□ever completed. Only 17 rooms 
were finished by the time Ludwig 
died, ami building stopped at once. 

T he only castle to be fin¬ 
ished was Linderhof, 
Ludwig's £avourite, set 
in the Gmswang valley 
near Oberammergau. 
The king had known the area since 
childhood and only here did he fed 
free, released from the constrictions 
of the court 

For weeks he would reftase to see 
his ministers; then, suddenly, he 
would convene his government in a 
field, asking passers-by their opin¬ 


ion of matters of state. He was 
happy among the farmers and sim¬ 
ple folk and was Eked by than; they 
called him the Aktenkamg (the Alp- 
king). 

As Ludwig retreated increasingly 
Into the mountains, so be released 
himself Anther into his dreams, per¬ 
haps also into the madness that 
afflicted the Wittelsbach family. He 
would sleep by day and roam the 
country by night in his swan¬ 
shaped sleigh. 

Linderhof is a copy of the Petit 
Trianon at Versailles, a riot of 
French Enlightenment finery, 
another tribute to the Bourbons. As 
you enter you pass beneath an 
explosion of gold rays from the Sun 
King’s face. Here Ludwig would 
dine an a table that rose through 
the floor from the kitchen below, so 
that he did not have to see the faces 


of his servants. Instead, he kept the 
busts of Louis XIV and Marie Anto¬ 
inette for company. 

The largest room in the house is 
the state bedroom. Outside the win¬ 
dow a river flows down steps. If the 
noise was too much, he could have 
ft turned off The bed is magnifi¬ 
cent. my favourite anywhere, 9 ft by 
7 ft and with a 30 ft headboard, gold 
thread on bine velvet, embroidered 
by nuns. 

His castles were to be Ludwig's 
downfall, for he spent his own 
money and demanded cash from the 
Bavarian government to continue 
His plans became more 
and more outlandish. There was to 
be another medieval fairy-tale in 
stone, Falkenstein, higher in the 
mountains, and a mock-up of the 
Vinter Palace in Peking, where 
Ludwig and his retinue would wear 


Chinese dress. By this time his 
architects realised that nothing 
would be built and gave full rein to 
their imaginations, to the king's 
delight. 

Eventually bis ministers pro¬ 
nounced the unfortunate king unfit 
to rule and bad Ludwig incarcer¬ 
ated. The Dream King had lost his 
freedom to dream and to roam the 
mountains that he loved. Within 
days he was found drowned. 

His castles are more remarkable 
for their oddity than for architec¬ 
tural merit - and yet, as he was led 
away under guard from the bed¬ 
room at Neuschwanstein, Ludwig's 
parting cry was that the sanctuary 
of his rooms should never be pro¬ 
faned by the inquisitive. The first 
tourist appeared within a year of 
his death. 


HOLIDAYS AND TRAVEL 


MEDITERRANEAN 


NORTH CYPRUS 

"A Corner of Earth Touched By Heaven 11 

CELEBRATE XMAS & NEW YEAR at the CELEBRITY 

Group of Hotels 

Tel: 071-734 4386 i 24 hrs), 071-439 1961 
Special Party Bookings 
New Summer Brochure Out. 


CELEBRITY HOLIDAYS 


a nr a 

18650 


ATOL 
14 m 


KR&DDWNgY 



The Finest Trekking m Nepal 

Yaw «SBB&<bv holkbr «Include wot or rfirekktag to ibe Annapumu 

Marring fan the bkesfcir (omioUVUibq, mxbiadfwhite water totting, tf thb appe&b 
m rou, » nip id Royal Oilman Ftak viewing fa* ekplnnti end wbh* 

ir> the mknKciMcf d* KattaaftAi aaOcy. 

Scrying in our Maw Indgct, gnirtrd by car-GiiAhas, looked after by an own ponta, 
trekking a. not only camtaiQblc. It ban e«SC ifc PCC </alifciinie- 
F mm £MO0 {cxckxfeng inmatfcaul atakrcri- 
Fw fcmdooc end farther w^bmoaon pb** aaaaa Gtrion 

Ka S Dcmey, 14 QU Band Sheet, IflMan OTX JOB. 

Telephone07f'&29 2044. for 071-4919177. 
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BUSINESS TRAVEL DISCOUNTS 


DURBAN 

HARARE 

NAIROBI 


SSlSrtE 


IN ECONOMY CLASS 

£522*1 
£511 tin 

HONGKONG 


JB259 rbi 


£135 rfn 


BOSTON 
TORONTO 

FLUSI PLUS! PLUS! PLUS! 

HUBS DISCOUNTS M FUST A CUB. fHX US VOW NEXT mNEXURT 
AM) WE WILL QUOTE YOU OUR BEST DEAL! 

CRUXTON TRAVEL 
Tat 0442 217475 (RofJP/BS) 

Ftoc 0442 23X402 


ARIA ■ ACCESS/VCA 


IATA 


CARIBBEAN 


ST. LUCIA 

JAW ARY OFFER 


A tropical island paradise 

ST. LUCIAN HOTEL 

Superior A/C room 


£899 


7 nights H/B 

★ 2nd week FREE 

(pay H/B £196) 

★ FREE watersports 

★ Wedding packages 
Depart 5,12,19 Jan 
by scheduled flights 

—JWMtOI MOL IPS 

CALL 081 -748 -5050 

182 Nag 8mt London M OOU 

HfiVHoWd) 

jhmus 

IfwiwiiMiie 


SPECIAL INTEREST 


ARGENTINA 


BUENOS AIRES 


£899 


12 ntsjmt 

★ Choice of optional tours 
to Patagonia, Salta ft Jujny, 
Mendoza ft the Andean Lakes 


from 

* 2 centre phis_RIO or 

SANTIAGO DE CHILE 

4IIIII1P MQMDI ■ ■» ■ 

CALL 081 >748*5050 

1S2 KSoq Sroti London WB 0GU 

HRVEXoricD 

JfflWU 

nwwvuuwna 


UK HOTELS 


LONDON ELIZABETH 


EfydePsrk. IdmBy 
AH* 

UAid ill Bodol 21 hr Boom 



VAT 


qydePbk 


Itoe 071 ZM 8900The ZS3T7 


DfttSCOLL HOUSE HOTR 200 ftlngfa rita. 
£120 pw or £27 per day partial board. 
Good food. Apply 172 Now Kent Rd. Lon¬ 
don SEi 4YT 071 7tB 4176, 


it it if it if if if ★A8TA 


DISCOUNT FARES 

Is IN Claw, Cbb . 

& Economy Class 
AtoCcaoonfc 
For the befl gparanicod dcab 
Pleua eoBiaa the experts . 
071-4992944 
Fax 07 J-734 2242 

Pan Express Travel 


AMERICA. EUROPE. CANADA. A prOftt- 
•tonal aid booking aerated and Impartial 
advfea. SUara Travel Bureau - 0522 
068878. ABTA A244. 


VILLAS 


COTE D'AZUR ULUS Cap Fsrrtt to Comae. 
Private pooh. saaotawB. paacau mounds 
-I- otafL Also yacht Wrier. 071 2710. 


POWERCRAFT 


THRILLING INVESTMENT OPPORTUNITY 
1990 Nordic Champion Offshore 1 Team 

a.wwg Ptckjgc, 1990 huh Cougar 41' e nro i an , medial conduce • 
resosidrives* fttottaf ptnp< • SHghtmng VS engines (til icbaih) - Tilling toiler 
fbiaicnanec tract with cquipuo* (welding, dril l ing . Snap-On tools, 

j A aeeo BB Bndiii c BB. for 4 people. 

: Pax: 005)4356257 « Finland ft* (358) 08S-M77 • US Phone: (303) 467-8935 
Write io Bo* A426, Financial rims. One Somh trade Bri<fep,Loa(iai SE1 9HL. 
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DOK&ES 


In (be mostbcantiftil part of Fhnoe 
Lnxinioux character hemsee 
Heated Pools -Raital all year 
UK Broctuzrdixie - 0835 850421 


Freephone 0800 897915 
LeRoode^ 

24220 St CypriezvHmce 
Tefc (01033) S3294LS8 
Fax: (01033) 53.28^854 


FR, RIWRA 9 ANTMEB - Rm awny 2BR 2 
um iwM y4 um; apt Oworlodlia hwbour. 
Waft shapafbaaoh. aniB. now. Ftw w UK 
09BZ 712445 


Botsmicftl/Cultural Cruise 

TNr 




mfl Sl 

29th February - J4th March 
boa 0080 

—n-M» 



MAWtmUS 

AW KENYA. For 1982 broohum 
eali Intortlne Hofldaya tor tho 
value oromd Ctfl 0707 372286 
ABTA 28202. 


ROGER TAYLOR TERMS HOUDAY5 Waeftfy 
cow al la Rogar Taylor Tomda Oan- 
bol Vale Do Lobo. Algarva. PonugiL 061 
947 0727. 


IRELAND 


THE imSH S8LBCT10M ohm a Uideo of 
dallgMd country hocsto. caatiaa and tarm- 
houoaa. choaan tar 0 Mlr comfort and hoa- 
pbellty. Wrtia or phona tor bmhura.Tba 
Irish Beiedlon.Chasiar Cloaa. London 
5VTIX 7BO 071 24S 0006. 


SKIING 


-Tha dtimato oiioitoraok. ftac- 

Jblo waakand optlona using ochadulad 
Mgbta In Ilia Fronch Alps. Jtt. 0907241238. 


AMERICA, EUROPE, CANADA A 
■tonal old booking — ra tes and 
advice. Skim Travel Bursau 
020078. ABTA ANN. 
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The Travel 1992 


will appear on 
January 11th 1992 


To advertise in this 
highly successful 
feature 
contact either: 

Denise Morrice 
on 071-407 5753 
or Mark Hall-Smith 

on 071-407 5755 


TRAVEL IN THE OUTSTANDING NEW 
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An oui&fdndiog class lor people who 
excel! 

In this world of vaohbing borders between 
East and West, Olympic Airways is constantly 
striving to make you more comfortable as you 
fly to the five continents. 

As a result of these- efforts, the outstanding new 
"Olympian Executive Class’* has been created. 

Businessmen will # especially appreciate the services 
provided in " Olympian Executive Qaam". They include the 
following: 

1. When booking your flight, you will be able to reserve any 
seat you want. 

2. Check-in will be in a special area of the airport. 

3- Separate boarding and disembarking. 

4. Your luggage will have priority loading and you win be allowed 30 kg. 

5. You will be permitted three days parking absolutely FREE - in tlie 
supervised airport parking lot at EUenfkon. 

6. You will have access to the special "OLYMPIAN EXECUTIVE CLASS 01 
lounge at Eilenikon. where you wiH haw at yoor disposal - again FREE of 
charge telephones, fast, television and post office services, to ensure that you 
can communicate directly and smoothly with any place in the world, as well as 
international and Greek MWtpaptn, magaainea and cither prioied matter to keep 
you. Informed. 

-£■ .a ■ . 7- Access to VIP toongea, wherever such exist, m .all airports. to which Olympic Airways . 
flies throughout .the worU. 

. i. Soparb meal*, diofee Biaea.ftatf liquemri. 1 

9. According to you* d«ff»ry neods ot greferoocH, you may oven wleel. yow awn meal when 

''rtsen'hg fOw iwa( prtvhco piridekiri k istutd. 

A selection of:2 mtmj&i, N ; : • 

r ,’ : n On tewrrontiticTU*! fliBbts WpmpJc Airway now. prov«d«e you w»tk a spedaly designed svat with 
i.loot-restseat back to. fit the contour of. your back. Wc also 
. tnlb aawnf 


yon with auneitlts.'Iuts. 
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WEEKEND NOVEMBER ^NOVEMBER 


FOOD AND DRINK AT CHRISTMAS 


Jancis Robinson trawls the high streets of Britain 
in search of the best wine, sherry and port buys 
and finds some exciting treats for the holidays 

A chain-store 


Christmas 


T HERE bave been 
some big changes on 
both the high street 
and the greenfield 
sites where supermarket trol¬ 
leys roam. Wizard is still 
digesting Majestic while 
Thresher has absorbed Peter 
Dominic and Bottoms Up, over¬ 
taking Salisbury's as leading 
British wine merchant. The 
chains’ predominantly female 
wine-buyers seem to have been 
shuffled almost completely and 
re-dealt, with the result that 
the ranges at Asda. the Co-op, 
Gateway/Somerfield and Tesco 
have been revamped subs tan- 
tially. 

At long last, the brewery- 
owned chains are giving the 
grocers some serious competi¬ 
tion. Best value at both Is in 
bottles under £6. Best-value 
fizz anywhere is Australia's 
widely-distributed An gas Brut 
Rose at £5 plus and Yalumba 
Pinot Noir-Chardonnay at £1 or 
so more. Another widely-sold 
good buy is Viticoltori dell’Ac- 
quese's scented dry white Cor- 
tese at £3.85. 

Please note that, in general, 
the most interesting lines are 
often available only at the big¬ 
gest branches. 


■ Oddbins 

However do they do it? With 
the occasional threat appar¬ 
ently, but the wine drinker in 
search of individuality at a fair 
price will presumably be more 
interested in the Bair demon¬ 
strated by Oddbins' young buy¬ 
ing team. 

Whatever the means, the 
result is a selection of unrival¬ 
led excitement and flexibility, 
including their continuing 
“seven for six” fizz offer and 
well-priced 1989 clarets, 
thoughtfully offered by the sin¬ 
gle bottle long before those of 
us who paid for full cases en 
primeur will see them. 

In addition to the wines 
below, look for Vouvrays from 
Domaine des Aubuisieres, 
Kreydenweiss Alsace, Penfolds 
Australians, Domaine de 
Ribonnet Chardonnay and reds 
and Bonny Doon Californian 
offcuts for good label Jokes. 
Oddbins now has 157 branches 
but not many in north-eastern 
England. 

Whites: Barossa Valley 
Estates Chardonnay 1990, £3.75. 
There is no shortage of cheap 
Oz Chardonnay elsewhere but 


this one is livelier than most - 
citrus soda pop? 

WW Dry White, £3.99. A typi¬ 
cal Oddbins conceit, giving 
customers what it thinks they 
mig ht like rather than what 
they th in k they want. This 
lime-flavoured, sprightly off- 
dry wine from Wirra Wirra 
winery seems oddly familiar to 
admirers of Australian Rhine 
Riesling, in spite of its package 
designed to make it look like 
fashionable Chardonnay or 
SemUlon. The Riesling that 
dares not speak its name. 

Echinus Molle Chardonnay 
1990, £6.49. Serious stuff; much 
more delicate and burgundian 
than most Australians. 

Chassagne-Montrachet Pre¬ 
mier Cm Les Vergets 1989, Jaf- 
feim- £19.99. The Burgundian 
imperative is to get some of the 
great white 19®s into one’s cel¬ 
lar. Chez Oddbins you can buy 
just one classic bottle and this 
should be it: creamy, long, very 
promising and scarce. 

Reds: Crozes-Hermitage 1989. 
Alain Graillot, £639. The new 
star of this northern Rhone 
appellation (also sold by Lay & 
Wheeler of Colchester) makes 
much juicier wines than his 
neighbours. This one is decep¬ 
tively fruity: it has great poten¬ 
tial too. 


■ Thresher/Wine Rack 

Already the best and now the 
biggest of the brewery-owned 
off-licence chains. Whitbread's 
graft of Peter Dominic and Bot¬ 
toms Up on to its own much- 
improved Thresher chain and 
specialist Wine Rack shops, 
makes It the UK's dominant 
wine merchant with 1660 
stores. If it can breathe new 
life into Peter Dominic, the lot 
of the British wine enthusiast 
should be improved, but only if 
a tendency towards robust pri¬ 
cing is curtailed. Look for the 
words. Wine Shop (rather than 
Drinks Store) to denote partic¬ 
ularly wine-minded Thrasher 
outlets. 

Whites: Manzanilla Barba- 
dillo, £4.49. Much the best 
value light dry sherry and. 

thanks to its unfamiliar nam e, 

there may even be some left, in 
spite of this Christmas’s strike- 
driven sherry drought. 

Waipara Springs Chardon¬ 
nay 1990, £8.49, Wine Rack 
only. The mast exciting wine 
at the pan-New Zealand tasting 
in London. From the middle of 


the South Island, a very attrac¬ 
tive, hand-crafted riposte to 
fine white burgundy. Hunters 
of Twickenham lists the excel¬ 
lent Pinot Noir at £935. 

Ch Les Hebras 1990 Monba- 
zfllac. £4.49. Devastaffngfy deli¬ 
cious, none of the barley sugar 
and bum more usually associ¬ 
ated with Monbazlllac but a 
lovely ripe mouthful of ripe 
SemQlou more reminiscent of 
Sauternes - except for the 
price. 

Reds: Claret 1990. Univitis, 
£239. AwfUl label but lovely 
clean ripe fruit Serve now. 

Ch de Laurens 1989, Fang- 
feres, £339. A superior offering 
from this Languedoc appella¬ 
tion. Lots of sweet Grenache 
flavour, and an alcoholic 
strength of 135. 

Barolo 1985, Fontanafredda, 
£739. Not for A-level students 
of the great Nebbiolos of Pied¬ 
mont but an easily, approach¬ 
able full-bodied example with 
its characteristically charred 
scents of autumn. 

Ch Moulinet 1385, £2938 for 
three. This special but limited 
Christmas offer also applies to 
the tougher 1986 vintage and is 
an example of nifty pricing 
that should be more wide¬ 
spread in the wine trade. 

Dow Crusted Port, £10.49. 
The Thresher buyer admits 
gloomily that this connois¬ 
seurs' prat would probably sell 
better at double the price. Bot¬ 
tled In 1986 from a blend of 
superior young ports, this has 
the fire and richness of a full¬ 
blown vintage port as well as 
the hassle of having to decant 
it But it is mature enough to 
drink and at a bargain price. 

Fonseca Guimaraens 1978 
and 1976, £16.59 and £1759. 
Wonderfully rich, full and 
ready - and much cheaper 
than the more famous name 
and year combos. 


■ Safeway /Presto 

The supermarket with the 
most exciting selection by far. 
although the best bottles can 
be found at only the biggest 
stores. Strong on organic wines 
but that is by no means alL 
Sufficiently imaginative to 
have their cheapest New World 
wines shipped in bulk to 
France to take advantage of 
superior French bottling, and 
boxing, expertise. 

Whites Terrale 1990. £2.75. 
Those who have already 


AS YOU TRAVEL. IT SOON BECOMES 
CLEAR THAT SPAIN OFFERS AN OPPORTUNITY 
TO SAMPLE SOME VERY GOOD WINES IN 
PERFECT SETTINGS. THE BARS AND CAFES 
NOT ONLY PROVIDE REFUGE FROM THE SUN. 
BUT A WIDE SELECTION OF COOL. FRAGRANT 
IN THE SEARCH WHITE WINES AND ROSADOS. 

* .... AT LUNCH. IN THE 


FOR THE REAL SPAIN, THE 

COBBLED SQUARES AND 

Wines are one of courtyard gardens, 
the Greatest Rewards, the lighter reds are 

GOOD COMPANY FOR LOCAL DISHES. AND 
ALWAYS MAKE EASY DRINKING. 

Dinner, usually calls for one of 
Spain s full-bodied oak-aged red wines. 
Wherever you go. you'll find a wine 
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enjoyed the fine Sicilian Terre 
di Ginestra at Blayneys, Gate¬ 
way, Morrisons, Oddbins, 
Tesco, Unwins and Waitrose 
can enjoy much the same 
crispness and pear-like charac¬ 
ter in this second, much 
cheaps- label. 

Chardonnay 1990, Vin de 
Pays de l’Ardfeche, £339. Well- 
made, light-bodied example 
made to a Burgundian rather 
than New World recipe by the 
local coop in the Rhine Mid¬ 
lands. 

Chardonnay 1990. The Mill- 
ton Vineyard, £955. The star of 
an organic tasting from a cou¬ 
ple of New Zealand Mofanafics. 
Would stand comparison with 
any Chardonnay at this price 
but available only at Safeway’s 
fop-third outlets. 

Reds: Terrale 1990. £2.65. 
Tangy, lively and refreshingly 
low in alcohol (115 per cent) 
for a Sicilian. The red answer 
to the white above. 

Bergerac Foncaussade 1990. 
£2.79. Soft and grassy. Useful 
character for the price. 
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Ch Tour de Beaxqxnl 1990; 
£3.75. Bursting with life. Clean, 
fresh and ready to drink. And 
even rarer for being an organic 
from Bordeaux. 

Ch de la Rivifere 1986, Fron- 
sac, £4.49 a half. Excellent col¬ 
our and thick, rich flavours. 
Difficult to imagine anyone dis- 
hMng this especially good. Just 
about ready, offering from 
Fronsac’s biggest property. 

Chateauneuf-du-Pape 1988, 
La Source aux Nymphes, £6.79. 
Rich, spicy, not really ready 
but delicious - and an even 
more attractive name than its 
real source. Font de Michelle. 

Ch La Tour de Mens 1988, 
£9.75. Properly fragrant wine 
from this bourgeois property in 
Margaux. More accessible than 
most 1988 s at the moment; fine 
for current drinking. 


■ Victoria Wine 

Showing signs of interesting 
life after disastrous flirtation 
with a "concept” called Gate 
du Vin. Considerable inter- 
branch variation. Nearly a 
quarter of the 800-odd shops 
carry a serious range of more 
than 400 wines; about the same 
proportion being of little inter¬ 
est to the wine enthusiast 
(although the finest wines can 
be ordered by the single bottle 
from any branch). 

Whites: Rowan Brook Sau- 
vignon Blanc 1991, £3.75. 
Unusually dean, fruity Chilean 
Sauvignon with neither the 
tartoess of many Touraine ver¬ 
sions nor the tinned asparagus 
pong of lesser Kiwis. Good- 


value Delate sharoener. - 

Ch Month gUlfeS Mrmhfl7<Tbir 

. 1990, £4.79 a half. Bears a 
remarkable resemblance to 
Threshers' Monbazfllac. 

Reds: Copertino di Puglia 
1987, Venturi £2.99., Negroa- 
mam (black and bitter) is the 
name of the grape that untie 
this bruiser of a wine for drink¬ 
ing now. Indeed the wine is 
dark, dry and made for food. 
Lots of ripe briary fruit 

Domaine de Rivoyre Caber¬ 
net Sauvignon 1990, £3.99. 
Hugh Hyman has fashioned a 
well-structured, oak-aged dar- 
etiike Vin de Pays d'Oc from 
fruit carefully grown in 
Cabardes, about which I wrote 
in September. 

Beringer Cabernet Private 
Reserve 1985, £16.49. A stun¬ 
ningly voluptuous Napa Caber¬ 
net To be ordered. 

Ch Lynch Bages 1985, £24.75. 
Another gorgeous and 
approachable classic. To be 
ordered. 


■ Asda 

An ex-Sainsirary's wine buyer 
has managed to ignore corpo¬ 
rate uncertainties and concen¬ 
trate on assembling some 
pretty good buys. 

Whites: Verdicchio deile 
Marche, £239. A pretty label 










THE ART OF 
GOOD LIVING 

Choose from our range of 
the finest Havana Cigars, 
including Davidoff, 
Montecristo, H. Upmann, 
Romeo Y Julie ta and 
Cohlba. Or from our range 

of humidors, cigar cases 
and large selection of 

smokers' accessories as 
well as Davidoff Cognac, 
Davidoff cosmetics and 
gentlemen's gifts and gift 
vouchers, all of which can 
be ordered in person, by 
telephone or post from 
The Davidoff Shop. 

The Davidoff Shop, 

35 St, James's Street 
London SW1A1HD 
Tfcl: 071-930 3079 
Fax: 071-930 5887 


Walter Thurgpod, 
161/2 Salisbury House 
London Wall, 

London EC2M 5QD 
Tel: 071-628 5437 


and lots of fruit (all too rare at 
this price) from the Caxnerano 
coop. 

Cava, £4.75, Dry Spanish fizz. 
Vay good for the money. 

Reds: Ch de Bois de la Garde 
Cfltes-du-Rhdne. 1988, £3.62. 
Seriously underpriced, concen¬ 
trated spicy stuff not unlike 
the Chflteanueqf Fines Roches 
from the same source. 

Columbia Pinot Noir 1987, 
£6195. Washington State's most 
successful attempt to ape red 
burgundy to come my way. 
Light-bodied but very pretty, 
fruity and ready. 

Could be served lightly chil¬ 
led with cold turkey. A com¬ 
plete contrast to Asda's Bour¬ 
gogne Pinot Noir 1988 at £5.15 
which is serious stuff but no 
fun for at least six months. 


■ Sainsbury’s 

A redesign is at last underway 
for Salisbury's host of own- 
label wines but perhaps the 
new broom should sweep 
inside some of the bottles too. 
Among 77 wines specially 
selected for a pre-Christmas 
parade to wine writers, this 
palate found far too many lack¬ 
ing substance and character, 
especially among dry whites. 
The number of stores stocking 
each line, out of Salisbury's 


/m 




300-plus, is shown in brackets 
below. 

Whites: La Mancha Blanco 
£2.49 (287). Don Cortez rhtee 
again behind this pretty awfru 
label - the much-improved 
crisp, dry white Doc Cortot of 
recent years, that is. At fob 
price there is not a jot of sub¬ 
tlety. and just a little astring- 
ence but, importantly, consid¬ 
erable fruit has been extracted 
from La Mancha's Airen grape, 

Salisbury's Riesling. 1989, 
Kesselstatt £335. (204). In an 
elegant dark blueish bottle 
from one of the Mosel's most 
q uali ty-conscious new stark. 
One of its lesser bottlings but a 
lively, curranty medium-dry 
drink for any time of day. 

Macon Chardonnay 1990, 
Domaine les Ecuyers 1990, 
£5.75 (214). Perfectly acceptable 
white to serve at a wide range 
of dinner parties. 

Cl os St Georges, Graves 
Superieures 1989, £5.75 (294). A 
particularly successful vintage 
of very sweet old favourite 
from Bordeaux. Sainsbury’s 
Haim it is not marvellously 
cheap, just inexpensive. Mus¬ 
cat de St Jean de Minervms, 
£255 a half (309) a bargain for 
these who treasure memories 
of Beaumes-de-Venise. 

Rais: Ch St Auriol 1968, Cor- 
bieres £4.15 (278). One of the 
leading properties in this 
untamed region to the Pyre¬ 
nean foothills. Riper than aver¬ 
age for the vintage; readier 
than average for the appella¬ 
tion. 

Cali terra Cabernet Sauvig- 
non 1988, £4.45 (all). A superior 
Chilean widely available else¬ 
where (Chileans produce such 
vast quantities). Very ripe fruit 
but balanced, not overblown. 


■ Tesco 

Tesco seems to be in a whiri of 
accretion with new wines from 
Argentina. Greece, Mexico. 
South Africa and even the con¬ 
trol panel of the British Soil 
Association hurtling on to. Its 
shelves this autumn. “Nature’s 
Choice” is Tesco’s startling 
new way of distinguishisg-Its 
complete range of BSA-ap- 
proved products. One cannot 
help pondering the unnatural 
origins of the remainder of the 
wine selection. 

Whites: Cuatro Rayas 1990, 
£3-25. A smoky, characterful, 
dry white up to drinking with 
food from the Verdejo gr ape of 
Spain’s white wine region 
Continued on Page 
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FOOD AND DRINK AT CHRISTMAS 


When smoke gets 
in your wallet 


Frank 


"ONE OF the best economic 
barometers there is can be 
seen in the length to which a 
cigar smoker win allow the ash 
to grow on his cigar while puff¬ 
ing away,” a veteran London 
cigar merchant observed. "A 
long ash indicates economic 
well-being; a short ash ner¬ 
vousness and anxiety. 

It is safe to say that we are 
in the era of the short ash - 
far too many people rapping 
their cigars on the edges of ash 
trays these days ” he said. 

If there is one thing the qual¬ 
ity cigar trade is not short of, it 
Is words of wisdom. But nei¬ 
ther is the trade short of con¬ 
tradictions. The UK and the 
Continent are in recession, but 
it is one that is having only a 
slight impact on the trade in 
quality cigars, dominated as 
always by band-mades from 
Havana. 

Tbe market niche built up in 
the past decade - after disas¬ 
trous Cuban tobacco crops in 
the late 1970s, and a sharp con¬ 
solidation of handling among 
Britain's importers - appears 
to be bolding in the range of 
Sm-6m Cuban cigars per year 
shipped to Britain. Cuba manu¬ 
factures 400m per year, exports 
100m. of which some 70m go to 
Europe. Spain takes about half, 
with the balance being divided 
up mainly by Switzerland, Ger¬ 
many, France and the UK. 
Britain is the only one exclu¬ 
sively handling hand-mades. 

What negative impact there 
has been in the last year can 


be laid firmly on the doorstep 
of Saddam Hussein and ht« 
deputy Tariq Aziz. Never mind 
the fact that both of them are 
Havana smokers, the im patf of 
the Golf War on the tourist 
trade got the year off to a slow 
start. 

American tourists - still for¬ 
bidden by the 30-year-trade 
embargo from buying Havanas 
in their own country - make 
up a sizeable proportion of the 
European cigar trade. 

Suppliers this side of the 
Atlantic are long accustomed 
to pleasing their US customers 

For too many years 
the Cubans took 
their customers 
for granted 

by removing tbe the dreaded 
word “Cuba." 

“The Gulf war got us off to a 
slow start this year. But it is 
getting better with the 
upswing in tourists now. It is a 
reminder just how important 
they are,” says Edward Sahak- 
ian, proprietor of Davidoff of St 
James's, London. 

There has been a perceptible 
trend towards the smaller 
cigar, not only in the hand- 
mades from Cuba, the Domini¬ 
can Republic and Honduras, 
but in the upper aid of the 
so-called whiff market, those 
quality machine-made cigaril¬ 
los sold in small packs. 


“Davidoff is a strong player 
in this market, as are such 
brands as Nobel,” said Philip 
Shervington, manager of the 
120-year-old John Brumilt, 
tobacconists in the City. “Mon- 
tecristo have even entered the 
field with the ’mini.'" 

With long business lunches 
becoming a less regular aspect 
of City and West End life, the 
hand-made trade has seen a 
fall in custom for such giants 
as the Churchills, lonsdales and 
corona extras, hefty smokes of 
B'A to 8% Inches - approxi¬ 
mate smoking time one hour. 
Instead, some of that business 
has gone over to smaller types 
such as the 4% inch robnsto. 

Tbe widespread consumption 
of the big cigars - including 
Lord Grade’s beloved Monte- 
cristo A (stfll tbe world’s most 
expensive at £2L50 apiece) - 
are almost exclusively the pre¬ 
serve of tbe evening smoking 
trade, posh restaurants and 
gentlemen’s clubs. Importer 
Hunters & Franban is starting 
to capitalise on this trend by 
pre-paid cigar smoking ban¬ 
quets at about £60 per head. It 
has held four this year. 

For too many years, Cnbata- 
baco, the state monopoly, took 
its European customers for 
granted. A few years ago, it 
had a much publicised felling 
out with Davidoff. Davidoff 
withdrew from the Havana 
trade and put its business into 
the Dominican Republic. 

It was feared that the 
Havana trade was slipping into 



Turning over a new laafc Juan Gomez at Davkfofl 


terminal decline. But this is 
not the case. Dunhill has 
launched its eight-size range of 
Dominican cigars. But Davidoff 
is only now getting its new 
products around its European 
and North American networks, 
nearly a year behind schedule. 
In spite of the two companies’ 
famous names the Cubans 
believe their impact will be 
small. 







The Cubans, not accustomed 
to competition, have smart¬ 
ened their act by posting a 
man in London to solve any 
supply problems. Now, nearly 
all types and sizes of cigars 
produced by Cuba's cigar facto¬ 
ries are available somewhere 
in tbe UK. 

The problems posed by non- 
Cuban competitors are rela¬ 
tively mQd compared with the 
longer-term worries about the 
the trade, led by what is 
regarded as pernicious legisla¬ 
tion proposed for the tobacco 
trade In Brussels and the con¬ 
tinuing problem of high taxes. 

UntO recently, cigars were 
allowed to advertise on televi¬ 
sion. This ended on October 2 
when the UK implemented the 
EC Broadcasting Directive, 
which banned all «immimral«i 
for tobacco products. EC draft 
proposals seek to limit all 
forms of advertising. 

This has put question marks 


Its importance to the crafting of the 
malt, and to the 100 eventual recipients 

of the GLENMORANGIE small cask. 


over the long-term fnture of 
the trade. The result is consoli¬ 
dation of Cuban cigar imports 
into the hands of Hunters & 
Frankau, which last year took 
over the handling of the 
Romeo y Jnlieta marque from 
Knight Brothers. Joseph Samu¬ 
els sold its Cuban cigar import¬ 
ing responsibilities to Hunters 
several years ago and Dunhill 
has shifted to the Dominican 
Republic. 

The Cuban cigar trade is 
equally unhappy about 
Britain's tax regime. Chancel¬ 
lor Norman Lamont is a cigar 
smoker but VAT and other 
duties on tobacco, held in 
check for four years, rose again 
in last year’s budget The net 
impact Is that Havana cigars 
average £5 to £6 apiece, of 
which approximately 35 per 
cent is duty. 

■ Information: London Tob- 
cacconists: Davidoff, 35 St 
James’s St, SW1A 1HD 
(071-930-3079); Robert Lewis, 19 
St James's St, SWl 
(071-930-3787); John Brumilt, 
337 High Holborn. WCl 
(071-405-2929); Welngott & Son, 
3 Fleet St EC4 (071-353-7733); 
Walter Thurgood, 161 Salisbury 
House, London Wall, EC2 
(071-628-5437); Desmond Sant- 
ter. 106 Uount Street, Wl 
(071-499-4866); James J. Fox ft 
Co, 2 Burlington Gardens Old 
Bond Street Wl (071-4934006). 


How to sniff 
good cognac 

Giles MacDonogh’s taste lesson 



S INCE (he Second. World 
War almost all the old 
cognac houses have 
been taken over by mul¬ 
tinational companies but, in 
spite of that, the atmosphere 
has changed little. Making 
ic requires considerable 
and the new boys would 
be bard-pressed to shake up 
the inner workings of tbe old 
firms where key jobs are 
hwiiA-H from father to sou. 

The most important people 
in the houses are the chefs cks 
awes who are the "noses" of 
Mgiwf- in one major bouse tbe 
job has passed through seven 
generations of tbe same family. 

Robert 
LSautbe is the 
"nose" at 
Rdmy Martin- 
In spite of 
massive 
expansion, 

Remy remains 
a family firm 
and one which 
has little 
truck with 
compromise. 

Remy contin¬ 
ues to buy a huge share of the 
production of the top appella¬ 
tions, Grande and Petite Cham¬ 
pagne. Only these two go into 
Remy blends. 

Ldauth€ was in England 
recently to give a lesson on 
tasting to the staff at Euro- 
brands, Remy’s English subsid¬ 
iary. 1 went along to receive an 
invaluable tutorial 
The first rule is tbe glass: do 
not use one of those vast bal¬ 
loons. “Keep this for your 
golden fish.” says Ldauthe. The 
best solution would be some¬ 
thing like a sherry copita. Do 
not put more than lain or *4in 
of spirit in the bottom and do 
not swirl it about as you would 
a glass of wine; be patient 
Ldauthe told us to hold the 
glasses 2in under our noses to 
take a first sniff; next we 
moved our noses down to the 
rim of the glass and sniffed 
again; the third sniff is taken 
with the nose In the glass; 
then, and only then, do you 
rotate the glass, breathing in 
the new aromas and observing 
the “legs” which roll down the 
sides of the glass. 

Now comes the first sip. 
"Unlike wine tasters, cognac 
testers swallow the spirit; this 
being the only way to check for 
blitter off-notes. A second small 
sip is taken to reveal more of 
the spirit's tastes; then the pal¬ 
ate is rinsed with water.” 

We tried out Ldauthe's 
method on a range of four 



Remy Martin cognacs starting 
with the VSOP, a six- or seven- 
year-old spirit made entirely 
from Grande and Petite Cham¬ 
pagne grapes. Our four sniffs 
revealed apricots, vanilla (from 
the Limousin oak casks), rose 
petals and fresh flowers. Rota¬ 
ting the glass revealed authen¬ 
tic thin “legs”; fat legs mean 
added sugar or caramel. 
Finally, we tasted to find ~ran- 
cio“ or sherry-like flavours 
with hazelnuts and apricots. 

The Napoleon is a 12- to 15- 

year-old blend of 70 per cent 
Grande Champagne and 30 per 
cent Petite Champagne. This 
cognac had (he same bouquets 

as the last, 
but added to 
them there 
was more 
spice: cinna¬ 
mon and pep¬ 
per. while the 
nuttiness of 
the brandy 
was more 
intense. 

We pro¬ 
ceeded to the 
VO Special 
made from 80 per cent Grande 
Champagne wines. Here the 
colour had a russet tinge, a 
sign of a cognac more than 25 
to 30 years old. 

Our final treat was Remy's 
flagship: Louis XHL This is a 
blend of 45- to 50-year-old 
cognacs from Grande Cham¬ 
pagne . Being so old it contains 
more of the aromatic Folle 
Blanche grape which has virtu¬ 
ally disappeared since the Sec¬ 
ond World War. This cognac. 
Leauthe warned us, could last 
for up to an hour on the palate. 
The colour was predictably red 
to mahogany while the spirit 
was more viscous, attesting to 
its concentration: cognac loses 
3.5 per cent of its plume per 
annum in cask so over 50 years 
very little remains. Once again 
the same aromas were there 
but enhanced by' narcissus and 
walnuts, iris, violet, cedar, pine 
and pear. 

We then turned to the anon¬ 
ymous competitor: the sugar 
and caramel adulteration was 
obvio us. W e all reached for the 
Louis Xm and sent the last few 
precious drops into the fur¬ 
thest recesses of our palates: 
taking away the nasty taste 
bad its advantages. 

■ Information: expect to pay 
around £28 per bottle far Remy 
Martin VSOP. Napoleon is not 
sold on British markets but you 
may obtain the XO Special from 
Hotrods for £95. The Louis XIT! 
will set you back £800. 


WOOD, AIR AND TIME ITSELF 

all play their part in creating the subtle 
character of Glenmorangie. Of these, the 
one that can be bought is wood, in the 
form of a small cask fashioned from the 
very barrels employed by the SIXTEEN 
MEN of TAIN. 



Before whisky 
can be called 
whisky, it has 
to be aged 
in oak. 

Yet only 
one type of 
oak in the world 
is capable of 
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creating Glenmorangie. 

It is the wild mountain 
white oak grown on the 
slopes of the Ozark 
mountains in Missouri, 

USA. 

After 12 months* 
careful seasoning, the 
oak is cut, steamed and 
bent into “shooks" or 
“staves.” 

Then formed into 
casks to our own speci¬ 
fied shape and size. 

These are trans¬ 
ported across Missouri, 

Illinois and Indiana to 
the inspiringly-named 

Heaven Hill Distillery 
in Kentucky. 

Here, their first task is to 
marure bourbon for four years. 

The bourbon rakes out the 
heavier notes from the barrels. 
Which, in time, will allow the 
inherent gentle nature of our 
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malt to evolve and emerge. 

As bourbon is made solely 
in the USA, there can be but 
one source for our wood. 

Once at the Glenmorangie 
Distillery in Tain, the casks are 
filled with the young spirit. 
Itself, the product of spring 
water, barley and the tallest 
stills in Scotland which cap¬ 
ture only the purest vapours. 

For ten slow years, 
tbe barrels lie beside 
the Dornoch Firth. 

All the while, the 
gentle sea breezes inter¬ 
act with the spirit 
through the medium 
of the wood. 

Enabling Glenmo- 
rangie’s rich colour 
and broad spectrum 
of flavours to come 
to the fore. 

(Indeed, a leading 
Parisian perfnmier 
has identified no less 
than 26 individual 
flavours in our malt. 
From apricot, bergamot and 
cinnamon to pseouy, quince and 
vanilla.) 

But what of the casks them¬ 
selves? 

The vast majority go to 


mature a second filling of 
Glenmorangie. 

While this year alone, a 
mere handful have been 
supplied to the master cooper, 
who fashions them into perfect 



•When the frtem moody 
Uurk with the wm fee 


ILL I AM BLACK 


miniatures at 
the rate of just one per day. 

So your cask will not mere¬ 
ly look like a Glenmorangie 
barrel. 

It will be a Glenmorangie 
barrel. Only at a rather more 
manageable size. 

Specifically, its capacity is 
2 Vi pints. 

The first you see of it will 
be a handsome wooden crate, 
hand-delivered to your door. 

Its contents are testimony 
to the craftsman’s art. 

The small cask itself has 
a solid brass tap and an 
oak stand. 

Inside a 
separate 
cotton 
bag is a 
funnel, 
drip-catcher 


an instruction booklet with 
pages for your own tasting notes. 

And finally, there is a 
brace of full-size bottles of 
our Native Ross-shire Cask 
Strength Single Malt. 

Both drawn from the 
same original cask. 

Undiluted and hand 
filcered, it has nothing 
added and nothing 
taken away. 

So you will clearly 
detect the individual 
nuances of the single 
cask upon the whisky. 
Each bottle carries its 
date of distillation, the date 
bottled, the cask number 
and bottle number. 

And, from this point on, 
its further maturation will 
be under your own stewardship. 

No doubt you will there¬ 
fore wish to record how the 
character of the malt continues 
to develop with the passage 
of time. 

Its nose and mouth-feel, 
its primary taste, back-of- 
the-palate and finish. 

As the volume to surface 
ratio of the small cask is so 
much greater than with a 
full-size cask, these changes 
will occur more rapidly than 
before. 

i tSTfiSSL^Z, So re & ular tastings will 

Tail mIi/im prove not only pleasurable. 

Utile acorns imr,” f , 

DKm bviutt but constantly rewarding. 


few weeks away, and 100 small 
casks are all that exist. 

Thus far, wood, time, 

air and the 
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Please send 


and hand-delivery) each. 
NAME 


Glenmorangie Small Casks ar £250 (incl. VAT 


*Emier these 
emckmmted moodt § 
yon mho dove, 

GEORGE MEREDITH 


ADDRESS 


POSTCODE 


I enclose a cheque/postal order for jT 


and bung, each made of undyed, 
unsealed wood. 

There are two tasting 
glasses with lids, each indi¬ 
vidually boxed. 

These are accompanied by 


Is it really fair, then, to 
keep such joys to yourself? 
After all, the eventual recipient 
can equally well be your spouse, 
parent, a very good friend or 
indeed, a valued client. 

Id any event, we must 
advocate a swift response. 

For Christmas is only a 


made payable co the Glenmorangie Distillery Coy. 
Please send co Glenmorangie Small Cask. Glenmorangie 
Distil I e ry Coy, Tain. Ross-shire 1V19 1PZ. I confirm I am 
over 18- 


signature 


NJJ. To send the Small Cask to someone else, please write 
their name and address on a separate sheet of paper and 
attach to coupon. OFFER LIMITED TO U.K_ ONLY. 




Handcrafted by the Sixteen Men of Tain. 


GLENMORANGIE MAIL CASE. THE GLENMORANGIE DISTILLERY COY. tain. EOSS-SHIRE IV19 ire. 1*0 GLENMORANGIE MALL CA5R5 AVAILABLE IN WM. OFFER OPEN ONLY TO MSI DENTS OF THE U R. OVER ■■ YEARS. ALLOW 21 UAVS FOR DELIVERY SHOULD STOCKS BECOME EXHAUSTED. YOUR REMITTANCE WILL RE REFUNDED 

Re,. No. ipojl Macdonald ft M»ir Ltd. 
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FOOD AND DRINK AT CHRISTMAS 


Fishy dishes, in the raw 

Philippa Davenport wonders why we tend to dress up our seafood for dinner 
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W HY IS IT that those who 
still breakfast are happy to 
eat whole fish while at din¬ 
ner we are invariably 
offered first course fish denuded of 
heads, tails, skin and bone? 

Little brown trout wrapped in bacon, 
bright-eyed herrings dusted in oatmeal 
and fried, plump kippers smokily grilled 
or jugged - all are considered right for 
breakfast but unsuitable for dinner. 

Does squeamishness develop as the 
day progresses? Or is it etiquette? To 
earlier generations the dinner gong sig¬ 
nalled “all change". Just as the gentry 
dined white or black tied and silk 
frocked. so first course fish was expec¬ 
ted to come to table in showy display. 

These recipes obey the dinner table 
custom of serving bowdlerised fish pret¬ 
tily presented but, given the times, I 
have eschewed lobster and sole in 
favour of modestly priced offerings. 

HERRING ROE CR EAMS A ND 
FENNEL AND LIME BUTTER SAUCE 
(serves 6) 

This is rich, hence the small portions, 
and easy. Preparations for the creams 
and theLr sauce can be done ahead. 

For the creams: '/* lb soft herring 
roes; 2 scant tablespoons thick cream or 
frontage finis: 3 egg whites; a generous 
seasoning of freshly toasted coriander 
seeds reduced to a powder. 

For the sauce: half a shallot; the zest 
and juice of 1 lime; a good pinch of 
fennel seeds; 1 to 2 tablespoons fresh 
chopped fennel (leaves of herb fennel or 
the fronds of bulb fennel); l rounded 



tablespoon thick cream; 6 oz concen¬ 
trated or unsalted butter, diced and 
chilled. 

Check that the herring roes are per¬ 
fectly dry. Whizz them in a food proces¬ 
sor with sea salt, black pepper and cori¬ 
ander seed. Add the cream and whizz 
again. Scrape the pureS into a shallow 
dish and work in the raw, unwhisked 
egg whites, bit by bit. using a fork. 
Chill, uncovered, for several hours. 

Butter half a dozen baby ramekins or 
dariole moulds. Stir the chilled herring 
cream with a fork, divide it between the 
dishes and cover each with a foil lid. 

To cook, place the dishes in a 
roasting pan containing enough hot 
water to come halfway up the sides of 
the dishes and bake at SEfTF (170*C) gas 
mark 3 for 25-30 minutes or until cream- 
ily set. Exact timing depends on the 


size, shape and material of the dishes. 
When cooked, remove the pan from the 
oven but leave the creams in the hot 
water bath to keep warm. 

To make the sauce, chop the shallot 
and cook it in a small pan with the 
bruised fennel seeds, 114 tablespoons 
lime juice and 3 tablespoons water until 
reduced to 1 to 2 tablespoons. Strain 
and return to the pan. 

To finish the sauce, stir the cream 
into the reduced liquid. Let the mixture 
bubble up and blend syrupily. Turn 
heat very low and gradually whisk in 
file chilled butter, letting each piece 
melt and become absorbed by the sauce 
before adding the next Add the lime 
zest and chopped fennel, season with 
salt, pepper and lime juice to taste. 

To serve, unmould the herring 
creams, pour the sauce over or round 
them and garnish with sprigs of herbs. 

MUSSEL SOUP WITH 
SPINACH AND SAFFRON 
Colourful and well flavoured, this will 
serve six as part of a dinner party 
menu. 

3 lb mussels; % lb young spinach; a 
good pinch of saffron stamens, toasted 
and pounded to a powder, 1 small 
onion; 1 celery stalk; a little batter; % 
pt dry white wine; 7K fl oz rich fish 
stock; Vi pt thick cream: 2 egg yolks. 

Clean the mussels, discarding any 
that are damaged or that refuse to shut 
tightly when firmly tapped. 

Strip the spinach of any tough stalks. 
'Wash the leaves, swirling them in 
plenty of salted ccdd water, and squeeze 


dry with your hands. Seep the small 
leaves whole. Stack the large ones and 
cut across into bread ribbons. 

Chop the onion and cut the celery 
into thin crescent moons.- Sweat both 
until softened in a knob of butter in a 
large soup pan. Add the stock, bring to 
the boil, cover and set aside. 

Beat the egg yolks with the cream In 
a cup, seasoning with plenty of pepper 
and a little sea salt 

Shortly before serving, bring the wine 
to tte boil in a heavy-based pan large 
enough to take the mussels. Add the 
mussels, cover and cook briefly, shak¬ 
ing the pan occasionally, until they 
have opened. 

Line a large sieve or colander with 
damp butte rmuslin and place it over 
the soup pan. Tip the contents of the 
mussel pan into it, so that the winey 
mussel liquor is filtered of sand and grit 
before it joins the stock in the soup pan. 
Discard any mussels that have not 
opened in cooking; Shell the rest 

Add the saffron to the soup pan and 
bring quickly to the bofl. Remove a 
small ladleful of the fragrant broth and 
blend it carefully into the egg and 
cream liaison. 

Add the spinach to the soup pan. 
pushing it down into the liquid, and 
cook for a few seconds only - the aim 
is to wilt the greenery, not boil it Keep¬ 
ing'the heat low, add first the mussels 
then the egg and cream mixture and 
cook very gently for a minute or two to 
warm fixe mussels and thicken the soup 
slightly. Check seasoning and serve. 
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A Tessa Traeger photograph from Arabella Bexar’s beautifully illustrated ^Visual 
(Century, £20). Philippa Davenport will be reviewing this and the year's other n*si 
books In the Weekend FT shortly 


Feast 

food 


C HRISTMAS is a time when 
we are urged to think of 
others and there is no rea¬ 
son why we should not 
maintain this sentiment when 
entertaining guests and family. 

The week between Christmas and 
New Year provides the opportunity 
for pla nnin g and cooking that is 
often missing during the rest or the 
year. 

In Britain, however, the food 
emphasis over Christmas is biased 
towards the carnivore. 1 pity vege¬ 
tarians and fish eaters and hope 
that there is some solace among the 
suppliers listed here. 

The feet that there is a week to 
enjoy the fruits of the UK’s increas¬ 
ingly quality-conscious suppliers 
should stop us felling into a trap 
often associated with Christmas eat¬ 
ing - gluttony. Appreciating food is 
impossible when there are too many 
conflicting tastes and too much 
richness. 

Therefore 1 will not list any cav¬ 
iar, Hole gras or truffle suppliers. 
Instead a more modest - but no 
less luxurious - recommendation. 
Last Christmas we bought a tub of 


It doesn’t have to be turkey every year 


Echire butter. Compared with the 
price of normal butter it is expen¬ 
sive but it is the butter most com¬ 
monly served in top restaurants. 
Everyone found it delicious and by 
itself it made the meal special. 
(Sainsbury’s is selling a similar but¬ 
ter, Beurre Cru, at 89p for 250 
grams). 

At Christmas fish prices can 
reach record highs, for two reasons: 
bad weather can reduce the catch; 
and increased demand on the Conti¬ 
nent, where many celebrate Christ 
mas with fish, can lead to the 
export of Britain's finest seafood. 

The problems of sending fresh 
fish by pest have not been solved 
satisfactorily and although London 
cannot match Paris for the quality 
and quantity of its fresh fishmong¬ 
ers the following are among our 
best: Browns, of St John’s Wood, 
NW8 (071-7221-8237); Chalmers and 
Gray, Notting Hill Gate, 
(071-221-6177); Steve Hatt, Islington, 


NW1 (071-226-3963); La Marde, Dray- 
cott Avenue, Chelsea (071-589-8067); 
The Catch, Fulham, SW6 
(071-736-1523); in the West End, 
Richards of Soho (071-437-1358) and 
the fish counters at Hatreds and 
Selfridges. 

Vegetarians too have the weather 
against them at Christmas. Rather 
than searching out expensive 
french beans air-freighted from 
Kenya, one way of making any veg¬ 
etarian dish stand out at Christmas 
would be a generous use of herbs. 
Many greengrocers and supermar¬ 
kets offer an excellent selection but 
Christmas may be time to send off 
to one of the country's leading 
growers of herbs for the kitchen, 
Rosemary Htterington at Iden Croft 
Farm in Kent (tel: 0580-891432, fax 
0580-892416). 

Smoked salmon is so closely asso¬ 
ciated with Christmas that it is no 
surprise to discover, talking to 
David Louden, of Dunkeld Smoked 



Salmon, whose produce Is among 
the finest, that the Christmas 
period can account for 25 per cent of 
a top Scottish smoker's annual 
turnover. His prices are, per 
unsliced lb, £7 for formed salmon 
and £9.05 for wild and gravad lax 
(tel: 035-Q2639, fox 03502 8760). Tay 
Salmon Produce also offers excel¬ 
lent farmed smoked salmon at £18 
for a 21b handsllced side, and 
smoked sea trout at £l(L50 per lb. 


For those who prefer their 
smoked salmon with a distinctive 
taste but of a more unusual origin 
Steve Downey has started Heritage 
Foods in Bristol (tel: 0275-462676, 
fox: 0275-462279). The salmon is 
formed in Northern Ireland and 
smoked at the Severn and Wye 
smokery in Gloucestershire. This 
Glenarm salmon is reared without 
chemicals and retains a purity of 
flavour. A 2D> bandsliced side costs 
£29.60 in a presentation case. 

As to which meats you enjoy over 
Christmas personal taste and loca¬ 
tion have to be the two most impor¬ 
tant criteria. If you live dose to a 
good butcher it would be foolish to 
wander - there is nothing to be 
gained from carrying around a 151b 
turkey other than backache. If you 
want the taste and look of a more 
continental Christmas then there is 
nothing better in London, albeit at 
a price, than the prodace on offer at 
Baily T-amai-Hne, U6 Mount Street, 


Mayfair (071-499-1833). 

There are now, it Is a pleasure to 
say, quite a few independent pro¬ 
ducers able to offer a distinctive 
alternative to turkey. For Gres- 
<rin grham or Lunesdaie ducks con¬ 
tact Green Label Poultry in Suffolk 
(0473-35456, fox 0473-358887). For 
boned, stuffed and cooked ducks, 
duck breasts, duck sausages and 
patds try Somerset Ducks Ltd 
(0278-662656). For formed venison in 
all its many shapes and sizes - 
haunches, steaks, venison sausages 
and even venibuigers - call Nicola 
Fletcher at Fletchers Fine Foods in 
Auchtermuchty (0337-28369, fax 
0337-27001). She will advise on 
menus and cooking times. 

. If it has to be turkey and you are 
entertaining hordes at home over 
Christmas then you could not be 
better advised than to take advan¬ 
tage of the produce and home deliv¬ 
ery service of Swaddles Green Farm 
(0460-234387, fox 0460-234591) or Heal 


Farm (0789672077, tax 0769 572839) 
or the Pure Meat Company 
(0647-40321, fox 0647-10402;. The for- . 
mer is offering free range American 
bronze turkeys at £2430 per lb. free 
range goose at £3.10 and 3 brace of 
free range guinea fowl at £15. Heal ' 
Farm offers a larger range of meat 
as well as other local specialities. 
These producers also offer high 
quality bams, stuffings and excel¬ 
lent sausages which can reduce the 
cost of entertaining. 

For those who think that Christ- - 
mas is all about last minute shop- ! 
ping spare a thought for Joyce 
Molyneux and Me riel Boydon, pro- . 
prietors of the Carved Angel restau¬ 
rant in Dartmouth. Devon. As the - 
Dartmouth regatta comes to an end 
each August their kitchen begins its 
production of wonderful Christmas 
puddings. Production is limited to 
800 puddings which retail for £760 
in their original earthenware dishes . 
from David Mellor stores, Clarkes of 
London, W8, Sonny's of London 
SW13 and ViUandry ofLondon WZ. 

Nicholas Lander - 
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The Champagne of Champagnes 
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Thoby Young with a basket of 
fresh oysters 


A very 

scaly 

secret 

T HIS IS a secret which 
most be shared with 
all those discerning 
foodies who are seri¬ 
ously interested in fine, fresh 
foods - readers who take a 
seasonal approach to their 
cooking bnt cannot always find 
the right ingredients. 

Thoby Young runs the Fresh 
Food Company from a small 
office in Bays water, London, 
and he will deliver overnight a 
hamper - an insulated poly¬ 
styrene box - containing the 
finest and freshest available 
foods. He supplies unpasteu¬ 
rised cheeses Cram France and 
Ireland, unsalted butters from 
France, a range of about 20 
olive oils, balsamic and fla¬ 
voured vinegars, 13 varieties of 
canned anchovies and 
sardines, petite French choco¬ 
lates and unusual coffees. 

The best surprises are under 
the lid of his seasonal hamper, 
which for £80 (including deliv¬ 
ery) will give you a spread of 
what tastes best and what is in 
season. This will include a cou¬ 
ple of cheeses, some salad 
leaves such as m&che and 
raquette. winter herbs, a free 
range French Label Rouge 
chicken, a brace of something 
gamey, a bottle of ail and vine¬ 
gar. fresh wild mushrooms and 
varieties of pears and apples 
from older strains such as 
Spartan, Melrose or Kidds 
Orange Red. He will often 
throw,, in. a recipe.- his 
autumn hamper included one 
of Toulouse' Lautrec's recipes 
for savoury squash. 

Young will also do bespoke 
hampers. From £25 he will 
pack anything you fancy, per¬ 
haps a dozen quail eggs, a bag 
of mixed salad leaves and some 
extra virgin Italian olive oil for 
a television supper on Sunday. 

He also delivers fixed price 
boxes of fresh fish from Corn¬ 
wall: £49.50 for 7 to 10 lbs of the 
catch of the day - usually 
about four different species of 
the best value and quality - or 
the Prime Catch Box which 
costs £65 for 7 lbs of a selection 
of fish such as turbot, brill, 
monk or red mullet. It Is all 
prepared to order. 

He needs a week to process 
the order and if you plan to 
send one as a Christmas pres¬ 
ent you should give, him the 
order before Saturday, Decem¬ 
ber 14. 

■ Thoby Young is at 100 
Bayswaier Road, London, W3. 

( Tel: ' 071-402-5414). 

Lucinda de la Rue 
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-a legacy or donation 
can help so many 
elderly people who have 
spent their lives 
earing for others 
... and ore oovta need of help 
thenmhis - with noising 
home lees or convalescence sad 
la many other vsya. Please uk 
the NBi to tiiovyou how you 
can setup a legacy, a 
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Tbe Secretary, The National 

Beanetant Institution fFTl, 
CIBAjsvaterBmd, 
louden VS IPG. 


! 

S 

1 

$ 

! 

f 

% 


FRUIT PRESSES 

^xdx& 



for cider A 

VsgeFT.BoOfcayu, 
OiyUdoo, Dm EX1S 3PN 
TcL 0823 680844 04 hd 


To advertise 
on the 
Weekend FT 
Food & Wine page 

please call 
James Burton 
on 

071-873 4677 
or 

Genevieve Marenghi 
on 

071-873 4667 


Vegetarian food with a touch of style 


Nicholas Lander on an increasingly important sector of the restaurant trade 
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The Patel family make an offering to the Are god at their West End restaurant, the Mandeer 
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B Y 1984, I bod been a restau- 
rateur for three years and 
acquired a very bad habit, 
one sadly only too common 
to this profession: I was convinced 
that I knew exactly what my cus¬ 
tomers wanted, it took an impartial 
adviser - my wife - to point out 
that this might not be the case and 
that in particular, I should begin to 
offer something special for the grow¬ 
ing number of vegetarians. 

It took some time for me to 
summon up the courage to mention 
this idea to the chef, who was not 
amused. Eventually, we decided to 
try out a vegetarian main course 
convinced that it would not be 
popular. It proved an instant 
success. The dish was praised for its 
taste and flavour, and its reasonable 
price. We were complimented on our 
imagination and thoughtfnlness. 
Naturally, I did not tell anyone it 
was my wife's idea. 

The range of the compliments thic 
dish drew provides some of the 
reasons for the Increasing popularity 
of vegetarian restaurants 
probably the only sector of the 
restaurant trade which has 
weathered the recession unscathed 
- and of vegetarian dishes in 
non-vegetarian restaurants. 

One of the biggest misconceptions 
I had was that only vegetarians 
would eat these dishes. The dish was 
chosen not only by vegetarians but 
also as an alternative to meat or fish 
by many non-vegetarians. 

As we become more aware of the 
importance of diet to promote good 
health it is increasingly common to 
choose an interesting vegetarian 
dish as a main course, particularly 
at lunch. On the only occasion a 
French three-star chef visited my 
restaurant he chose the vegetarian 
main course - a choice still not 
available on his menu six years 
later. 

After six months two other 
features of this vegetarian dish 
became obvious. The first was that 
as vegetables are considerably less 
expensive than meat or fish, it was 
possible to offer tbe dish at a 
reasonable price. It was consistently 
profitable. It looked good, tasted 
good, and did you good. 


Secondly, its introduction made 
life in the kitchen considerably 
easier- When the main courses are 
fish or meat they have to be cooked 
by either the meat or fish section 
(the split is normally 60/40); in this 
situation the vegetable section 
prepares the soups and vegetables. 
Introducing a vegetarian main 
course spread the workload and 
made service more efficient 
According to a recent survey by 
the Vegetarian Society there are 


now 3.1m vegetarians in the UK 
(another 4.6m say they totally avoid 
red meat). This was a number likely 
to rise as the growth was 
predominantly among 11-18 year 
olds. On October 2 the society 
organised the first National 
Vegetarian Day supported by more 
than 10.000 restaurants and, more 
impressively, by hospitals, airports 
and motorway service stations; Shell 
UK even offered vegetarian options 
on its North Sea oil rigs. 


London is well served by 
vegetarian restaurants. The first 
Cranks opened in Marshall Street, 
Wl (tel: 071-437-9431) 30 years ago 
and there are now nine branches; 
Food for Thought opened in Neal 
Street WC2 (071-836-0239) in 1971 and 
now sells its own cookbook at £8. 
The Neal's Yard emporium, 
comprising bakery, tea room, soup 
and salad bar is still a mecca 
(071-836-5199) and provides wonderful 
bread and a stunning array of 


British cheeses. Manna in NW3 
(071-722-8026) has been consistently 
good value for 20 years. 

Also in the West End, Mandeer, 
Hanway Place, offers an Indian 
self-service lunch for under £5 
(071-323-0660) and a more 
comfortable a la cane menu in tbe 
evening. Mildred's in Greek Street 
(071-494-1634) is more recent but just 
as good value. In the City. Bill 
Sewell, a former chartered 
accountant, runs The Place Below 


(071-329-0789) with great enthusiasm 
and there are manv Indian 
restaurants which oifc'r a wide 
variety of vegetarian dishes. Two 
exciting examples are Chutncys 
(071-388-0604) close to Euston Station 
and Rani, N3 (081-349 -1386). 

In Plaistow. West Sussex. David 
Clements, a former personnel 
director with Bowater, now works 
with his wife. Liz. in her rapidly 
expanding vegetarian concern. She 
began in her domestic kitchen by 
supplying health food shops with 
take-away vegetarian dishes. This 
continues but from a more spacious 
restaurant kitchen. The Clements’ 
also supply all the food to the 
vegetarian restaurant at Surrey 
University. 

Clements (0403S8-246) is one of an 
increasing number of vegetarian 
restaurants around the UK likely to 
convert even the most die-hard meat 
eater. The dining room is light and 
attractively decorated; the dinner 
menu for November/ December 
includes broccoli and Stilton soup, 
nut and cranberry pate, organic 
butter nut squash with a savoury 
pecan loaf or an artichoke strudel 
with a red pepper sauce. The pricing 
is fair; dinner at £15.95 includes 
aperitif, canapes, three courses, 
coffee and petits fours. 

Other good vegetarian restaurants 
in the UK include: Abbey Green of 
Chester. Cheshire (0244-313251): 
Quince and Medlar of Cockermoutb. 
Cumbria (0900-623579) and Stannary 
near Tavistock, Devon 10S22-810897). 

Finally, a gastronomic scoop. 
There is now an excellent vegetarian 
restaurant in Pans. Travelling 
vegetarians will no longer have to 
cringe trying to explain their 
predelictions to a bemused and 
unsympathetic French waiter. Head 
instead for Aquarius at 40 Rue de 
Gergovie in the 14th arrondissement 
(45.41J6.88j. A family I sent there 
earlier this year came back saying it 
was the best French vegetarian meal 
they had ever eaten. 

■ Information; Tbe Vegetarian 
Society UK, Parkdale, Dunham Rd, 
Altrincham, Cheshire (061-928 0793) 
publishes The Vegetarian Travel 
Guide at £5.50. 


The 1981 claret vintage; 

better than expected 


L ooking back 10 

years., the 1981 grow¬ 
ing season in Bor¬ 
deaux was variable 
with a poor spring but excel¬ 
lent flowering. July was 
depressing, but it was very hot 
in August and the first half of 
September. A little rain was 
needed. 

The red wine crop, at 2J5m 
bottles, was the biggest since 
the Second World War - 
except for 1979. Today, the gen¬ 
eral reputation of the vintage 
is of a pleasant, well-balanced, 
unremarkable year, soon put 
in the shade by the exceptional 

1QB9 

Prices for the 1981 first- 
growths opened at FFr125- 
FFr150 a bottle (about £190 a 
case In UK bond), and went 
ahead rapidly. 

Following the old Bordeaux 
tradition of waiting 10 years 
before seriously assessing a 
claret vintage, a party of six 
(including myself and two Mas¬ 
ters of Wine) held a dinner to 
sample the eight first-growths. 
These were served in the cus¬ 
tomary order Hant-Brion, Mar- 
gaux, Lafite, Mouton-Roths- 


LOCK THE 

STABLE DOOR! 



child. Latour. Ausone, Cheval- 
Blanc and Pdtrus. My notes 
were made at the table, fol¬ 
lowed here by a selection of 
comments made by the others. 

■ Hant-Brion: Medium col¬ 
our, nose rather closed, some 
tannin and lack of fruit A bit 
edgy, but it developed and held 
well in the glass. 

Malty nose (reminiscent of 
Shreddies, the breakfast 
cereal); quite dense; sweet an 
palate but dry finish. 


Hard, bricky nose and brick- 
dust taste; tobacco. 

■ Maxgamc Very good colour 
for MargaiK typically flowery 
bouquet It bad an elegant fla¬ 
vour, vanilla. Rich and ripe for 
the year, bnt lacks length. 

Exciting, voluptuous nose, 
with some oak; taut and dry on 
palate; iwiwnae cherry-red col¬ 
our; crisp, good 6nid> 

■ Lafite: Medium colour; 
restrained bouquet, bnt it 
developed in the glass. Elegant 
flavour - vanilla from oak - 
bnt it lads structure and dis¬ 
tinction. 

Mature look; treacle-toffee 
smell; light-weight fast-fade. 
Appetising but simple, with a 
soft, fragrant development. 


Nice texture and a dry finish. 

■ Mouton-RothschUd; Very 
oaky on nose, but engaging. 
Seductive flavour, but no great 
length. This is a wine to drink 
now: chunky, savoury nose, 
followed by full, plump, fruity 
palate. 

The most archetypal claret 
of all, with a lovely colour, 
good crisp flavour and some 
flesh. 

■ Latour Typically deep col¬ 
our, surprisingly little bouquet, 


and a rather austere, unripe 
taste. 

Colour excellent, but very 
little fruit Mineral marine fla¬ 
vours; vibrant. Unusually long 
for a 1981. bnt developed some 
oddly saline/iodine notes. A 
cedary, medicinal nose; dry ful- 
lish flavour, like an iron tonic. 

■ Ausone: Good colour, and a 
fine, typical St Emilion nose. A 
fine fruity wine, but lacks dis¬ 
tinction. It has a spicy licorice 
nose, and a powerful attack on 
the front of the palate, but a 
dry finish and fast-fade. 

Slightly malty, fudge-like 
nose; good mid-palate, rather 
earthy, Graves-like; very dry, 
austere finish. 

■ Cheval-Blanc: Full colour. 


rich nose, but good balance of 
acidity. Very fuff, seductive fla¬ 
vour; well-balanced, long. 

Hedonistic, heady; intense, 
very ripe nose, very fleshy fla¬ 
vour, delicious acid balance. 

Long and deep; attractive 
colour, very good nose, beauti¬ 
ful evolution. Pleasant. 

■ Petrus: Huge colour, rich 
nose, plummy flavour, not very 
long - a feature of tbe vin¬ 
tage. 

Exceptional colour, low-key 
nose, marinated blackberries 
- perhaps just too much? 

Smells of tea and tastes of 
treacln 

After our dinner table 
glasses had been refreshed, the 
order of preference was given 
by each taster, on a scale one 
to eight, with the lowest total 
first, the highest last: 1 Cheval- 
Blanc (I2W Mouton-Rothschild 
(13);3 P6trus (14);4 Margaux 
(24); 5 Haut-Brion (33);6 
Ausone (34); 7 Latour (39)$ 
lafite (43). 

As can be seen, the top three 
wines scored very close 
together. Overall we thought 
that the wines had shown bet¬ 
ter than expected. The decant- 
ered bottle of Petrus arrived 
only just before the dinner. 

Only one bottle of each wine 
was opened and decanted at 
least an hour in advance. As 
always, I must emphasise that 
bottle-variation can show at 
this age. 


Edmund Penning-Ro wseU. follows an 
old Bordeaux tradition as he samples 
eight first-growths 



Examining the vines at ChAteau Lafite: the general reputation of the V 81 vintage Is of a pleasant, 
well-balanced, unremarkable year 


outside Prague lies the 

town of Pilten. Here, in 1842 , 1 

group of Bohemian brew misters 

invented the worlds first lager. 

■ 

The refreshing, golden brew was 

■ ■ __ 

proudly named PiUen. But before 
long trouble was brewing. Rival 
brewers elsewhere proclaimed that 
they, too , had a beer in die "Pilsner- 
style". These devious burghers even 
called rheir been Pilsner; Pits or 
Pilsencr. In 1898 , things cuite ro a 
head. The Czechoslovakian brewers 
went to the Imperial High Court of 
Germany to prevent the plague of 
plagiarism. The. court agreed how 
absurd and illogical it was for a 
beer to be called Prbcn if it wasn't 

m 

actually from Pi ken. But alas, it 
was too late for justice to be done. 
A definite case’ of locking die 
stable door after the horse had 
bolred. Consequently, in 1910, 
Piiscn was renamed Pilsner UrqudL 
This translates to Original source 
of Pilsen". The cornea pronuncia¬ 
tion is "epkwefl". Nowadays of 
course, there is still a plethora 
of been called Pils. Bat quite 
frankly, wc are unpe r tu r bed. For 
when it comes to producing the 
best, we still 
hold the key. 



A chain-store Christmas 


Continued from page 12 

to 

Rueda. Low label appeal 
Kretikos, Boutari £3.49. A 
modem, cool-fermented herald 
of Crete’s wine foture. 

New Zealand Sauvignon 
Blanc 1991, Rlverlea £3.99. 
From Gisborne, light, delicate, 
drier-than-most. 


VINTAGE PORT 

Private collection for sale. 
1955460/63 various cases. 

wiB consider splitting. 
Dawes, Fonseca, Taylor?, 
Cockbums. 

Tel: 0625 422959 




THE WINE TASTING 
SOCIETY 

cohto job drink dsobca - for more 
■bootthe service, activities imi special 
ftflexs - bourne t ■"ember (free). 
Write to Marita Squire Hone, 
Petwoclfcj W. Sana GU28 QAH 

Td: (0798) 44266 


■ 

VINTAGE PORT 

Opportunity for appreciation 

WARRE 1 970 

Duty paid Delivered 

5 case tots. 

TeL 0694 582373 



Reds: Escoubes Rouge, Vin 
de Pays des Cdtes de Gascogne. 
£L99. We usually see only tbe 
whites from Armagnac country 
but this is a well-made country 
claret made from Merlot, 
Cabernet and Tannat to be 
drunk this minute. 

Ardal Bodegas Baibas 1990, 
£3.39. Very stinky but very 
cheap. From the high plain of 
the Douro where Spain's most 
famous wine Vega Sicilia is 
made. Not for modernists who 
demand technical purity but a 
generous amount of character, 
density and colour for the 
price. For and with hunks. 


Gateway/Somerfield 

Useful back labels on this 
recently revived collection. 

Whites: Montereale 1990, 
£2.79. Another well-priced crisp 
dry white from Sicily, 

Mariscol Rioja Blanco 1968, 
£335. A triumphant blood of 
beguiling oaky aromas that do 
not overwhelm the attractively 
tangy fruit underneath. 


Waitrose 

No dramatic changes here; per¬ 
haps rather too many lines are 
automatically followed vintage 
in and vintage out 
Whites: Touraine Sauvignon 
1990, Domaine Gibauit £335. 
Waitrose has three more excit¬ 
ingly ripe, fruity Sauvignons 
from the Loire but this broad, 
flowery, flattering little num¬ 


ber is the best buy. 

Reefs.- Don Hugo, £2.75. Light 
vanilla-sweet whisper of Rio¬ 
ja's faded dory. 

Dame Adelaide Corbieres 
1988, £3.45 Full gamey fruit 
Ready to cobble. 

Medoc 1989, Raoul Johnston, 
£339. Very appetising, concen¬ 
trated, oak-aged claret; much 
better value than its Margaux 
counterpart at £6.45. 


Co-op 

The Co-op's wine cellar has 
been refurbished over recent 
years. 

Whites: Australian Semillon 
1990, £439. The most expensive 
but much the best grocer's ver¬ 
sion of this classic wine style. 
Peter Lehmann has supplied a 


SMOKED SCOTTISH 
SALMON THE VERY 
BEST QUALITY 

loaiBccd padcs £ 8.35 

Ubi&ud pads £12.95 

m> diced pcfc +Hair boofe 
Gkamajiagio MihWhisky £26.85 

I Jr —I tide + Settle Moa a 
Cbrndcp Vintage Qwnpignc £5165 

Vac-Pic Is. Ocm postpaid 
VtH/Access£3veqBeu> 

IjAyy. 

Toagfud Farm, 

Kircudbright 
Scotland 
DG64LU 


vibrantly exotic example with 
real character. The 1991 will 
come from the same source. 

English Table Wine 1990, 
£439. Price and vintage com¬ 
parison with the above wine 
from the other side of the 
world is telling but. in an 
English context, this off-dry 
currant-bush fruity white from 
Three Choirs Vineyard is a 
good and well-packaged buy. 
Congratulations to the Coop. 

Reds: Vin de Pays des 
Coteaux du Quercy. £2.89. 
Effectively apprenticed to 
Cafaors, this powerful purple 
offering from Ch St Didier has 
real character. If little label 
appeal 



VINTAGE PORTS 
15% OFF 


OuraitfrervKCofvint^t ports 
fever 40) Ins been reduced dll 
January. So Wa mft I960 o 
£15.29 (from £17.99). Ask for 
(he full list of riib bcncfail offer. 

E T"" peatling 

I ■ N I - .. 

7S5MA te 0064 7W795 

Weopi* House. Buy SiEdmundh 
SrfofrPU IQS. 

LDtOON: 6iA Oeriefwefl Road 
tT07l 250 1522 tu 071 *90 5975 
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THF. 

BROTHERS 
COOKING 
FOR TWO 




‘Simpled^hes. as 

delicious as anything else rhe Roux brothers 

do... designed for friends, wives, mothers. 
« 

Jam \\ y n ir lNPEi'trn *>: r on nunuyv 

Sidi'Uick 6* l-iikson hi 


Zh£ -Stuiftac (Eelrgrapfr 

1992 GOOD 


WINE GUIDE 


ROBERT JOSEPH 

An indispensable short cur to i;ood 
drinking i-unch 

Out now in hardback HO//.* 

Pan Books 
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PROPERTY 




A sweet-scented survivor 

John Brennan tours a 1 country house’ that has been bypassed by London developments 


O NE THING has been miss¬ 
ing from the London resi¬ 
dential market this year 
the sweet smell of 
woodsmoke. 

Homeowners and estate agents 
are acutely aware of the “nasal 
sales technique". Banning cats, 
dogs and children, exiling cigarette 
smokers to the garden and trawling 
rooms For hidden but ripe socks is 
the first step for owners keen to 
prevent the smell of their houses 
from deterring prospective buyers. 
Estate agents go one stage further 
by appealing to their clients to ban 
boiled cabbage, pungent curries, 
fried onions or any of the more per¬ 
vasive cooking smells that can turn 
a house tour into a nose-wrinkling 
sprint. 

But the “nasal sales technique” 
also involves creating positive 
smells. The most common are 
roasting coffee beans and a gener¬ 
ous supply of fresh cut flowers, both 
of which help create a good selling 
atmosphere. However, woodsmoke 
rarely makes it on to the town agen¬ 
cies' list of selling smells. That is 


not because it is ineffective - far 
from it Woodsmoke is a top sales 
aid for all country properties and a 
log or two smouldering in the grate 
does wonders for the image of any¬ 
thing from a cottage to a rambling 
Victorian pile. 

The reason town house visitors 
rarely get a whiff of flaming logs is 
because the number of privately- 
owned London houses which pre¬ 
date coal fires, let alone today's 
unscented heating systems, can 
almost be counted on the fingers of 
a few hands. However, if the dis¬ 
creet sales programme Tor Cardi¬ 
nal's Wharf manages to prove the 
selling powers of woodsmoke in 
town, we may expect a winter of 
timber-filled grates from Islington 
to Fulham. 

The house at 49 Bankside. Lon¬ 
don SE1, now known as Cardinal's 
Wharf, has been around long 
enough to justify its open grate. But 
this is such an unusual property on 
so many counts that the smell of a 
country house fire in the inner city, 
surprising though it may be. is only 
one of the time-warping factors 


setting it apart 

The house is an extraordinary 
survivor on Bankside, at the west¬ 
ern end of Southwark’s river front¬ 
age. This whole area was an estab¬ 
lished “red light” district before the 
12th century, when Henry U's Par¬ 
liament regulated the area’s bor¬ 
dello, or “stews”. By the 16th cen¬ 
tury there were bear gardens and a 
rough selection of inns and gaining 
houses to add to the attractions. 

Bankside was a natural first base 
for London’s new crop of theatres in 
the late 16th and early 17th centu¬ 
ries. The Bose, the Globe, the Hope 
and the Swan were all established 
along this stretch of the river, 
despite the reservations of Elizabe¬ 
than and Jacobean theatre-owners. 
They had no wish to be a river 
away from their audiences, but 
their efforts to win permission to 
build on the north bank were failed, 
in no small part by the counter- 
lobby mounted by Thames 
watermen. 

The watermen argued that they 
would lose ferrying work if the 
theatres did move to sites on the 


north of the river. They pointed out 
that as they provided an important 
source of manpower for the navy in 
times of national crisis, any move 
undermining their livelihood, and 
thereby risking a reduction in the 
number of watermen, endangered 
the security of the nation. 

Theatre-owners could do no mare 
than applaud such successful melo- 
dramatics, and Southwark’s Bank- 
side remained one of the capital's 
main entertainment districts until 
after the Restoration. By then the 
growing respectability of drama as 
entertainment made it possible to 
develop the West End theatres. 

Today’s Cardinal's Wharf stands 
on the pre-embankment river front¬ 
age on what would have been the 
site for the tumble of wood and wat¬ 
tle, thatch and patch houses that 
existed here in its bandy medieval 
period. The land makes up part of 
the site of what by the 1500 s had 
became a substantial inn. appar¬ 
ently known as the Cardinal's “Hat” 
or “Cap”. It would have been as an 
inn that visitors to the Bankside 
theatres knew the property. 



G RANTCHESTER is one 
of those quintessential 
English country villages 
that sound as if they 
have been conjured ready made 
from the pages of some polite 
middle-class fiction, writes John 
Brennan. Having a Grade U-listed 
18th century Mill House would 
be an essential part of any such 
fictional set-up. Immortalise the 
place by having a famous poet pen 


Peace, under an English heaven 


wistful lines about its beauties 
and you would have a complete 
set of idealised country home 
plus-points. 

The fact that The Mill House 
in Grantchester, Cambridgeshire 
is a real, five bedroom, 
handsomely-maintained family 
house set in an acre of walled 


gardens overlooking the M3I Pond 
on the River Cam is evidence that 
even fictional households can have 
a grounding in reality. The 
property was pleasant enough In 
1912 for the war poet Rupert 
Brooke to include It in his poem 
about his own home, the nearby 

Old Vicarage* 


The bouse is roughly two miles 
from Cambridge city ce n tre, with 
its “best time" one horn’s rail 
service to Loudon's Liverpool 
Street Station. It is one and a half 
miles from the nearest junction 
on to the Mil and 25 miles from 
Stansted Airport Jock Lloyd-Jones 
of Bid wells' Cambridge office 
(0223-841842) has the freehold 
house and garden on offer at a 
guide price of £475,000. 


It was not until the last quarter of 
the 17th century that the existing 
private house took shape. That coin¬ 
cidence of timing h as fuelled the 
Idea that this is the Bankside house 
in which Sir Christopher Wren lived 
at the time he was working on the 
reconstruction of St Paul's Cathe¬ 
dral 

Even if it is not true, it can be 
accepted as such for purely practi¬ 
cal purposes. For one thing, any 
possible alternatives have been 
demolished long ago. Number 49 
does have a few Southwark Cathe¬ 
dral tied houses as neighbours on 
one side, but on the other sits the 
hole in the ground that is to be, one 
day. the site for a replica of the old 
Globe theatre. For another, the view 
from the upper floors of the bouse, 
leaking across the river to the CSty 
of London - and in direct ride-on 
alignment to St Paul's - most be as 
the near the view that Wren would 
have seen as any we can replicate 
today. 

A returning Sir Christopher 
would feel entirely at home within 
the house, if a little bemused by the 
occasional modernisation. Flnewood 
panelling over an oak floor leads to 
a staircase up to two main floors; 
the first with river-front drawing 
room and library, the second with 
toe two main bedrooms. 

Above that the roof floor, like the 
lower basement, strays into space 
that in Wren's time would have 
been servants’ territory. Now, both 
add enormously to the available 
space. The lower ground floor has 
the kitchen and tracts of storage. 
The roof, however, is unique: here, 
on a roof terrace at the back of toe 
house, this whole film-set of a 
property drops back into its exotic 
context 

To the front is the river, plus a 
stretch of the cobbled and paved 
embankment (marked in the deeds 
of the house) wide enough to enable 
an owner to park a dozen or so cars 
in the open, quite apart from the 
modem twocar garage set across 
toe private section of river frontage. 

To the back stands one of the 
Lego-style office buildings that 
elicit the happiest smites from add- 
penned architectural Journalists. A 
big slab of brick-dad steel frame 
with bolted-on “arty” bits like this 
Is good for thousands of words. An 
arc of stunningly undistinguished 
modem commercial buildings is all 
the more striking in comparison 
with the brick monolith of Sir Giles 
Scotty now disused Bankside Power 
Station. 

However, what a revisiting Wren 
and any prospective buyer would be 
drawn back to is toe vast gap left 



Cardinal’s Wharf: a small sBca at history stuck in a time-warp 
amid the office blocks of Southwark 


by the new Globe Theatre site. 
Number 49*s extraordinary terraced 
garden has, on the proposed theatre 
side, walls that rise as high as the 
house. These, like the house, are 
propped up by beams, but their 
future is protected by agreements 
covering minimum and maximum 
wall heights. The neighbouring 
buildings will not be allowed to 
overshadow the existing house, and 
there is a ban on building above the 
existing roof height 
The obvious question is: when 
might the reconstructed Globe rise 
from its deserted-looking concrete 
base? If there is any Justice then the 
years of tireless campaigning for 
this project by US film maker Sam 
Wannamaker must pay off eventu¬ 
ally. But justice has a habit of being 
a pom timekeeper. The dilemma for 
any prospective purchaser of Cardi¬ 
nal’s Wharf is that a start of con¬ 
struction would mean a messy 
neighbour, while continued inactiv¬ 
ity makes for a carious vacuum. 


However, for the moment the gar¬ 
den’s high wails and surviving tree 
provide a good degree of seclusion 
from the offices at the back. Out of 
office hours, with the woodsmake 
rising and the house attended by 
the gentleman's gentleman who has 
looked after successive owners far 
years, you would feel able to choose 
the century you are m. let alone 
your neighbours. 

Suggesting a price for this prop¬ 
erty is a fine balance between a 
guess and a complete stab in tie 
dark. The present ownor^ bought li 
some years ago, when it was on 
offer for well over Elm. Today, 
Sarah Shelley of Knight Frank & 
Rutley's Wapping office 
(071-480-6848) is trailing the figure of 
£625,000 for the freehold to see 
whether it is possible to spark the 
kind of competitive interest that - 
in a more normal market - can 
drive the purchase price of a dis¬ 
tinctive country property well 
beyond the asking price. 


COUNTRY PROPERTY 
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LYDEKKER PARK, HARPENDEN. 

The showhomes are now open for viewing in one of the 
finest residential areas in the South East - Harpenden in 
Hertfordshire. 

Lydekker Park is a unique development of quality 
homes right in die centre of this sought after country 
[own. 

The City is just thirty minutes away by train, with the M1 
close at hand. 

4 and 5 bedroom detached homes from £350,000 

2 and 3 bedroom classic cottages from £175,000 

Showhomes open every’ day 11am to 5pm. 

Phone Harpenden (0582) 468167. JJOVlS/ 

At the end of the High Street; entrance in f¥f)fT|pc 
Sun Lane. __ _ 

pime ihcvh with Mr ukv jJvtev 


Hamptons 


EAST LOTHIAN - INVERESK 

Edinburgh City Centre 6 mies. Edinburgh Airport IS mflos. 
Musselburgh 1 mile. 

A fine Victorian family homo on the outskirts o! the beautiful 
conservation village of Invorask. 

3 reception reams, 5 bedrooms, dressing room and shower mom (en-sUte) 
2 bathrooms. Easily converted into 2 separate flats. 
Attractive wailed garden. 

Excess £285,000 

58 Queen St. Edinburgh. Tel: 031 220 6665 


CLUTTONS 


SURREY- NEAR GUILDFORD 
Two country houses owrtookkg 
Sutton Part 
To BcLd UnffanvbM 

Aarafric period fkudwtt o wih 
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SAVILLS 



DORSET - Lilliput, Poole 

BoumaMHuh 7«ra»i Com 2 nates 

Edwardian Gentleman 1 ! Residence with wmuilng views 
across Poole Harbour and Sandbanks Penisftnla. 

3 Reception rooms, 6 bedrooms, study, domestic offices, 

SUIT accommodation. About 9 J50 sq.fi. 

Potential for Flat conversion and further development. 

About 3 acres 

Joint agents; Halifax Property Services (,0202) 554386 
SavQb, Wimbome (0202) 887331 Contact Simon Greenwood 


L 


SAVILLS AGRICULTURAL A RESIDENTIAL LIMITED 


Bruton Knowles 


C : : \j\ i 


CHARFEELD 

Nr Wonon-under-Edge, 
Gloucestershire 

A Small Agpcultmal luvuffmnnr 
known as 

LOWER BARNS FARM 
& 

LAND AT HUNTINGFORD 

Composing m Traditional La Daisy 
Ftnt» and Land m all ecettc 
122.65 Acre* 

Current Rent Roll £5.770 

For Sale by Auction 
Ai a wbolo or in two lots 
(unless add prevkndy) 

on Wednesday 4di December 199), 

Albion Qaaboa, HI 
5M.GLoocerter.GL] 1PZ. 

Tot (0452) 521267. Ref: MRP. 


LONDON PROPERTY 


BALMORAL COURT, LONDON, NW8. 

PROBABLY THE MOST EXCLUSIVE APARTMENTS IN 
ST JOHN'S WOOD FOR INVESTMENT OR OCCUPATION 
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fust five vacant 
apartments remain for 
sale at Balmoral Court. 

Additionally a limited 
number of apartments 
are available; 
tenants, 
guarantee 

8 . 5 %* 


with 


, offering a 
•ed return of 


* Underground car parking 

* Porterage 
*High security 

* Cable and satellite TV 


Sole Agent 

HiKSSSS 

TEL: 071 £863111 


* Close to St John's Wood Tube, 
High Street and Wellington 
Hospital 

* 999 year leases 

Prices from: £408,000 - £980,000 


QbCDOlIlUfi 


* Available m icIk ted apmbnatts 


SALES OFFICE 
071- 722 2243 
12PM - 6PM DAILY 


LONDON OFFICE: fri 4W1US 


WEEKEND FT 


To advertise Country Property 

Please Contact: 

Julia Copeland (Agents) Dawn Bedwell (Private) 
071 873 3307 071 873 3390 

Fax: 071873 3098 



SELL YOUR HOUSE 



Through the Weekend 1 
FT Property Pages 

To advertise your property in the Saturday property pay « t simply 
complete the coupon below and return it to: Dawn BedweR,* 
Residential Property Advertisement Department, Financial Times,! 
Number One Southwark Bridge, London SEl 9HL. . ' 

Allow five words per line (minimum 3 lines) Cost; 5-15 words 
(£31.73), 20 words (£42.30), 25 words (£52.88). 30 words (£63.45), 
35 words (£74.03). 40 words (£84.60). These rates include V*. 
Advertisements over 40 words, rates arc available on application, 
please attach copy separately. Lineage: £9.00 per line + Vat. 
Display; £33.00 per see + Vat (Minimum 3cm) Mono 

: £46.00 per sec + Vat (Minimum 10cm) fuD colour 

Please insert the following copy in the Weekend FT 
on Saturday l»i- f 



I wish to pay cheque, value £ 

made payable to: Financial Times UnScd 


Signature^ 

Card expiry date 


My card 
number is 
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The miracle of the Thatcherite mallow 

■ " 

Robin Lane Fox is reminded of his own mortality as he contemplates the garden's winter melancholy 

M OST OF the garden is nation's stock of it changed dramatic- many buyers should know th&t Diva- | The family is prone to variations and, 

dying hack taitit is only ally in the 1380s when the white Bar- tera Barnsley is an unstable cus- I s'XTMkr &A often, you can see how a better pink 

a temporary wsaiLTh^- ndey form appeared on the market It tomer, like those apricot foxgloves / 1 Jl'jSn £&&& \ farm of Lavatera has spread among 

ties have gone black, flal- was a vast improvement on the com- which revert to mirole after a vear or ( P* W'v if neiehbourine gardens without anyone 




M OST OF the garden is 
dying lack but it is only 
a temporary death. This¬ 
tles have gone black, dai¬ 
sies have yellow-brown stems and 
flowerbeds look wonderfully melan¬ 
choly. It reminds me of a fine lament 
by an ancient Greek poet who con¬ 
trasts the death of plants and herbs 
with the prospects for you and me. 
Plants die and grow again, he 
remarks; but, in spite of our wisdom, 
when we humans die back we die 
forever. 

Humans are not herbaceous peren¬ 
nials, although some of us have 
thought that others need staking. In 
the human garden, re-growth follows 

disaster, not death: life, perhaps, is an 
herbaceous border where human 
perennials sprout in new directions 
after losing their health, freedom, 
hearts or, naturally, their money. 

r.iicp me, the poet was particularly 
impressed by the behaviour of mal¬ 
lows. At this time of year, it would be 
bard not to be. Sven in Britain they 
grow furiously, up to 6 ft high and 
wide in a year, and we now have new 
colours which have made them the 
height of fashion. Soon the frost will 
catch them, and they will look as 
dead as driftwood. In March, some of 
them will behave poetically and 
sprout again, but others will remain 
dead. So what should we be doing to 
them now? 

Mallows fall into several botanical 
famili es, but the Lavatera is the one 
which is most in the news. The 


nation's stock of it changed dramatic- 
ally in the 13803 when the white Bar- 
nsfey form appeared on the market It 
was a vast improvement on the com¬ 
mon old mauve-pink which grew eas¬ 
ily anywhere. 

Like everyone else, 1 was enchanted 
by it could hardly bdieve its first 
year's performance and spread its 
good news for and wide. I did not 
realise that it was a true plant of its 
times, a Thatcherite performer which 
would write an unusual story. 

In the first winter the busts tuned 
it brown, but it behaved miraculously 
and sprouted strongly for a second 
year. Stems grew everywhere; the 
flowers were still white, flushing; pink 
with age, and the plant reached the 
extraordinary height of 7 ft. It grew so 
fast that bits of the branches split 
from the base. 

Nonetheless. I left It atone for the 
winter, expecting the usual 
I nstead, it looked a mess yofl the mir* 
ade was sporadic. Bits of the plant 
grew again but others needed heavy 
pruning, in the spring 1 let then have 
it and wondered what would happen 
next 

Unexpectedly, the mallow worked 
another miracle and changed its cot 
ours. When it flowered, it was no lon¬ 
ger white: it had become a lake-warm 
pink, following the pattern of 
Britain's floating political voters who 
were veering in the same direction. If 
there is a link between mallows and 
the mood of the nation, somebody 
ought to look into it Meanwhile, the 


many buyers should know that Lava¬ 
tera Barnsley is an unstable cus¬ 
tomer, like those apricot foxgloves 
which revert to purple after a year or 
two in their promised cotours. 

You might have wondered why 1 
call it Thatcherite, but the story 
should explain that First, there was a 
wild dash for growth; hype and excite¬ 
ment were widespread, except among 
its immediate neighbours in the slow 
lane; then there had to be savage cut¬ 
ting and the result was a lurch to a 
shade of pink. 

For gardeners, the moral is clear 
enough. Barnsley should not be 
regarded as a long-lived plant nor as 

a shrub for borders which need to 
look tidy. The best course is to take 
cuttings this weekend of any young 
shoots which are still green but which 
have not Dowered. They will root 

indoors and grow next spring. 

In the end. lovely new plant is 
best as an informal subject where its 
leafiness is no problem and its winter 
skeleton can be accommodated. Cut¬ 
tings are certainly worth the effort. 
One pot-grown little Barnsley tends to 
sell for £4 or more, although its cut¬ 
tings root like weeds. 

Next year, we will all be seeing and 
bearing more of alternatives. The 
white Barnsley appeared by chance in 
private gardens and its fine reception 
has brought other hopefuls from pri¬ 
vate ownership on to the market. 
Among the whites, there is a new one 
to watch about which I am iwriedded. 

Its name is foe Cool and it is use- 
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fully more restrained, stopping at a 
height of 5 ft Whereas Barnsley has a 
pretty red eye, this one has a green 
centre; it does not wobble over into 
parlour-pink habits and the connois¬ 
seurs are already keen an it To my 
eye, it has slightly less Impact, hut I 
need to grow it for a few years before 
deciding. It, too, is supposed to be 
hardy, regenerating itself poetically in 
spring. Plants are offered by Hopleys 
of Much Hadham, Hertfordshire, 
among others. 

All this action among the whites 
has revived Interest in deviant pinks. 


T HERE was a time, not 
so long ago, when 
using wood products 
in. or on, the soil was 
regarded with disfavour. 
Admittedly, the product avail¬ 
able most readily at that time 
was sawdust and it was used in 
one or other of two ways: 
either mixed with the surface 
soil to improve its texture, or 
spread on top as a mulch to 
retain moisture and protect 
roots from extremes of heat 
and cold. 

Used in any of these ways - 
but particularly when mixed 
with the soil as a composting 
material — it was said to 
encourage the spread of 
unsightly toadstools and to 
lower the availability of nitro¬ 
gen in the soil. This was 
because it increased greatly 
the number of microorganisms 
engaged in decomposing the 
sawdust and, in so doing, used 
up a lot of nitrogen. 

All these things are still 
true, but the wood products in 


Barking up the right tree 


rapidly-increasing demand for 
gardens are various forms and 
grades of wood and bark chips 
and fibres, rather than saw¬ 
dust. They are arriving so 
quickly, in so many varieties, 
that 1 am finding it quite diffi¬ 
cult to decide what I should 
choose and how much I should 
expect to pay. 

There appear to be three 
major sources of supply. Most 
visible to the gardening public 
are goods from well-known 
commercial producers of com¬ 
post and peat products such as 
ICL Fisons and Board Namona, 
the Irish-based company. All 
offer products in plastic togs of 
various sizes and deaerihed , in 
most cases, as bark in some 
form. 

The Shamrock Garden Prod¬ 
ucts range, for example, has 
what it calls a Rustic Bark, 


which is said to be a coarse 
chip grade. Thai there is Orna¬ 
mental Bark (a medium chip 
grade) and Conditioning Bark 
(described as ground bark). 
With some other brands, it is 
advisable to slit open a sample 
bag; otherwise you are 
unlikely to know exactly what 
you are buying. 

There is, however, another 
source of supply which seems 
to be increasing rapidly - in 
my area of south-east England 
at any rate. Local producers 
are springing up in au manner 
of places, notably where reaf¬ 
forestation is taking place and 
low-grade timber, particularly 
tree stumps, is available. This 
material is being processed on 
the spot by quite small opera¬ 
tors which are marketing the 
product in open bags so you 
can see precisely what is 


offered. 

One such producer near to 
where I live offers four grades 
which he calls Bark Chips, 
Bark Plus Wood Fibre, Wood¬ 
land Mulch and Path Chips. 
The names are not, in them¬ 
selves, helpful but the descrip¬ 
tions printed with them are. 

Bark Chips are described as 
composted baric to be used as a 
mulch on all types of shrub 
borders, rose beds and window 
boxes for a dec o rative finis h. 
This could be compared with 
Shamrock Ornamental Bark, 
mar keted as a richly-coloured 
and long-lasting rhip 

grade bark which provides dec¬ 
orative protection for p lants fn 
window boxes, tubs, rockeries 
and Dower beds. 

Bark Plus Wood Fibre is 
described as a composted soft- 
mulching product, a blend of 
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COUNTRY PROPERTY 


F1M 


% ssSSSS ^roperty investment 

Trouble free investment providing proven 
CGT roil over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

Rd detais (bchxSrtg video if desired) on request 


WOODLANDS FOR SALE 

A selection of fine woodlands the majority 
now producing tax free income 
and nearing maturity. 

Machynlleth, North Wales. Six conifer woods 
26 acres £20,000 to 275 acres £ 125,000. 

Dyfed, South Wales. Four conifer woods in production, 
25 acres £15,000 to 185 acres £175,000. 

St Briavels, Gtos. Delightful mixed woodland 
| in 2 lots. Lot 1: 69 acres £62,000 

Lot 2 : 35 acres £30,000 . 

ChaHont St Giles, Bucks. Mixed woodland 
in 2 Lots. Lot I : 7 acres £15,000 
Lot 2 : 70 acres £ 105,000 
South West England. Delightful mixed 
woodlands including highly productive 
conifer crops. 

40 acres £45,000 to 183 acres £220,000. 


Domaine Leisure Ud., - 

Dept FT, investment Homes Sales Office? 
SL Ives Holiday Visage, Old Coach Road, 
Lelatt, SL Ives, Cornwall TR26 3HX 
Tel: (0736) 7S7007 





SUFFOLK 


MUST BESOLD 
- £5>M,9M 

t2S4 7(9999 


LONDON RENTALS 


RWgl G ARPgNa 8M 2 bed. 2 bath, port, 
secure perking, 6 m o n ths let £290Aveefc- 

ToL on 381 Sin. 

BLOOM BURY VUAQE WCI. Two bed ftal 
above corner shop to let turn, kiln 6 
months. C2S6 pto. Frank Hurt s A Co 071 
907 0077. 


SHOOTING TO LET 

NORTHUMBERLAND 

The renowned Netherwbton Estate 
Shootings 

Morpeth, Northumberland 

TO LET 

on five to seven year term. 
For further particulars apply to: 

SALE & PARTNERS 

18-20 Glendale Road, Wooler, 
Northumberland NE71 6DW 
Tel: 0668 81611 
Fax: 0668 81113. 

Rot BSJCAU 

GARDENING 

nturr FOfl THE COHHOSSElff In wttfe vari- 
dy, also ornamental trees and OH row 
free moll order catalogue (end nuraery 
location) from Finrif Itees. P O floe X 
Ootiey. Hampshire 803 2EA Tat; 0489 

6fl5C741 


140 + OTHER PROPERTIES 
MUST BE SOLD BY 

AUCTION 

ON 16TH DEC 1991 
(Unless Previously Sold) 

Fran Stoxfio Flats to Country Houses 
VERY LOW RESERVES 
Fid Colour Catalogue 
Available from Auctioneer* 

Waling liar Kne 0836 40097a 

(Cate charged at 36p par min cheap rate. 46p par min aM other times) 

STICKLEY & KENT 


AUCTIONEERS 

X 



&j§ONS 


NEW FOREST 
HAMPSHIRE 

A unique development of favnpmb 
iadivW deisctud bouses in a lovely 


over 10 ftCsej of paddock*. 10 mi an to 
from Lymmgon end Bgockgihtaat. 


3 Bathrooms, 3 Receplioo, Superb 
Rued Karfioi , UUBty. D mNr. pn ge. 


First Established 1854 

TEL: 071-284 0181 


39-101 Parkwi 


its ParK London NW1 7PP 


off CO over £300.000. 

LYMINGTON 0590 675424 


MVESTNBNT PROPERTY FOR aalo. Ter¬ 
raced house In Bedfordshire, revenue 
£8.700 p a. Freehold £35400. Tel: 0234 


LONDON PROPERTY 


ST JAMES'* SW1. Fully modernised 2nd 
■dot Abl ( For Rental at £375 per we e*) 
For Qrt* Sale CIG&OOOl Teh 071 2B7 0228/ 


MAYFAIR seperfa eelefBa of H—fteue— 3 
unmodenrieed pr op ertie s from £30,000. 
Peiit Lena Csiiee 071 623 0783. 


LONDON RENTALS 

MAISONETTE 
ST KATHARINE'S DOCK 
El 

Newly furnished, fuBy equipped 

3 bedroom maisonette with 
planted patio, etc. £250 per 
week, tncL C.H. + H.W. 

Tel: 081 458 6250 (Sunday) 
071 794 4425 (Office hours) 


bark and wood from trees' 
outer layers. It is available in 
three grades: coarse, medium 
and fine. The fine is more than 
twice as expensive as the 
coarse, with the medium 
between them. No doubt this 
reflects the differing amounts 
of energy needed to produce 
them, but who is to say what 
the relative value is in the gar¬ 
den? 

What I require is something 
to spread over the surface of 
□ower borders con taining a 
mixture of shrubs, roses and 
herbaceous perennials, mainly 
as a long-lasting smother for 
weals. I need a material that 
will discourage weed seeds 
from germinating; that will 
retain a loose surface so 1 can 
draw a hole through It easily if 
perennial weeds appear; and 
will also make a clear distinc- 


The family is prone to variations and, 
often, you can see how a better pink 
form of Lavatera has spread among 
neighbouring gardens without anyone 
bothering to show it or name it 

At the Hampton Court Show this 
summer, mallows in aQ the latest col¬ 
ours were available for comparison. 
Names ranged from Pink Frills (a 
smaller variety) to Candyfloss, but 
the one which attracted me is called 
Bredon Springs. Hopleys also will sup¬ 
ply this variety and once again it is 
fearfully easy to grow, reaching 5 ft 
and lasting to flower from July until 
October. 

The flowers are rounded and have a 
stronger and deeper shade of pink, 
which I find easy to place. I have 
bagged 10 bits of one plant and rooted 
them under polythene, a stockpile for 
next year’s gaps in summer borders. 

The subtlest form of ail proves the 
poets wrong. There is a lovely grey¬ 
leaved variety called Lavatera Mari- 
tima bicolor, the rounded flowers of 
which are off-white, veined with liiae 
and boast a maroon-red centre. Out¬ 
doors to Britain, it refuses to come 
took to life and dies in winter as 
firmly as any of us. It belongs in a 
large pot or tub where it will flower 
throughout the summer. 

My one plant, bought in July, is 
still flowering and is already the par¬ 
ent of a mass of rooted cuttings. If 
you have it, or can find it pillage it 
this weekend for short shoots that 
will root quickly. It is much too good 
to be treated to the British winter. 


tlon between plant and bed so 
that I can safely and easily 
spot-treat with a herbicide 
should need arise. 

It seems to me that Wood¬ 
land Mulch fits these require¬ 
ments best, ha its production 
the whole tree is processed, 
ineinding leaf and twig. The 
chipped material is then com¬ 
ported to give it an attractively 
dark colour. 

The product described as 
Path Chips, and recommended 
for paths and temporary car 
parks, appears to be made in 
exactly the same way except 
that there is no composting. It 
could be used instead of Wood¬ 
land Mulch - and is also 
three-quarters the price. 

To be effective, wood and 
bark mulches need to be at 
least two inches think. On that 
basis, an average bagful will 
barely cover two square yards. 
Bark mulching on a large scale 
can be expensive. 


Arthur Heliyer 


((Iesfjtrc ^ropertg 
JHanagfimeni Ulimitcb 

CgHSaBaSajp Tel: 0270 258627 Fax:0270 250002 

0270 250129 

Caverswall Castle 
Staffordshire 
(England) 

Price £1,600,000 

We are delighted to have the opportunity of offering 
for sale this superb historic castle. Dating back to 
1275 and situated within the Medieval village of 
Caverswall. 


This must surely be considered a most unique and 
important purchase. 

Comprehensive details can be obtained by 
contacting us on the numbers displayed above. 


LONDON PROPERTY 


DULWICH / NORWOOD 

Large Victorian family house, dose to 
Dulwich College, Dulwich Prep, Alleyns, 
[AGS. 5 Bedrooms, 2 bathrooms, 

3 reception rooms. Spacious garden. 

Off-street parking. Garage. 

£310,000 

Tel: 0243 789552 (Weekend) / 081 670 0585 (Mon - Fri) 


ANDRE LANAUVRE & CO 

REQUIRED IMMEDIATELY Flats to rent Tor 
Corporate personnel being transferred. 1 or 2 bedroom 
units in Central London from St John's Wood to Fulham, 
Holland Park to the Barbican. Units of 5 to 20 flats 
would be ideal, and we also require individual units. 
Tel 071 259 5233 Fax: 071 235 2342 


LONDON RENTALS 


c 

Substantia 
a centntl 

Current]} 
4 Res 

:hester square 

Belgravia 

J period house requiring modernisation, and in 
position facing south over (be Square gardens. 

\ 10 Bedrooms, 2 Bathrooms, Shower Room, 
ception Rooms, 2 Kitchens, Roof Terrace. 

New 60 year tease for sale 

Igeorge 

TROLLOPeI B1SCOE5: STANTON 1 

■ rilAKT LKU> SUKVi: volts 1 i j 

071-8: 

24 8111 071-242 4321 



Property Owners 
(Landlords) 

Wcoqjcnify peed booses, flan t mfio 
apanmcftfs in all London ans lor our 
good quality wiling applicants. We 
also offer a first class managcmoiL 
service. Please telephone our letting 
deportment on 
081 452 1358 


HR. THE OPERA HOUSE. WC2. AMettvi 2nd 
flr Nufo 111 ki [tne P/B block In inNe* 
aua Horn strait ClDOSOa Tat £ A Stum 
m 245 2255. 


KNIGHTS BRIDGE 

Brampton Road 
Opposite Harrads 
Lovely 2 Bed, 2 Bath 
Flat for immediate 
occupation. £300 p.w 

Teh 071 706 3615 or 0836 268900 


PARKSIDE 

•KNIGHTS BRIDGE* 
LUXURY UNFURNISHED 
APARTMENTS TO LET 

.•■Ifl’rr.'t t tlurdirj 

071 - -199 0S66 


CITY GDI. t font. «ut*o ftUS hi Chmr 
Houm 8q. wWi usa of owlm. pool, uuna & 
pyra. To lot 7 ronton yr. Tol: Frank Hants 
& CO 071 600 7000. 




Louise Village 
luxury apartments for city dwellers 

Each fa mdi has &» own porsondirY ebaraettr, colour, end private boktmyi 
the upfMF floors auumoodof* t p o otw f , tingle Itvol 1,2 ana 3-bedroom RaJ 


r floors naumro o rinf o tpodous, tmMeve) 1,2 
facing toudw omriookng vast, sedUed fewad 
Ow-forimmed cfaowi co m bi ned whh ntodorti 




flUROPIMO 
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SWITZERLAND 

Safe to foreigners authorized 


+ 


Lake Geneva & Mountain resorts 

You can own a quality. APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES EXABUSRETS, LEYSIN, GSTAAD Vatley, CRANS-MONTANA, 

VERBIER, etc. fiwn SFr. ZOO'OOO.—Credit ladfifoi. 

52. rue de MombnHant - CH-1202 GENEVA 
REVAC SA. Tel. 41.22/734 15 40 - Fax 73112 20' 


OCALA - FLORIDA g 

I BEAUTIFUL MARION COUNTY. A ran.- combination of rolling hills. | 

I thoroughbred Horae Carats and exceptional regional facilities. « 

EXCLUSIVE GOLF & TURF CLUB HOME SITES. Roads, water, electricity | 
In place. Sites 2/3rd aero each US 530-45,000 Depending on location. 

I From UK Dial 0800 89 4475 i No Country Code) I 

Other Areas Dial (USA) 516 H83 5540 Fax 516 544 5267 


Bovisi 

LUXURY HOMES AT 

QUINTA DO LAGO, 
ALGARVE 
FROM £98,000. 

Intern free terms oct oonstniacd 
property. 

*★* *** 

FOUR OWNER 

FREEEHOLD OPTION 
FROM £40,000. 

Golf membership available 
to purchasers. 

*** *4+ 

Long Weekend 

Viewing Visits £200. 


Freephone 
0800 252235 

or write to 
Ilovis Abroad Ltd 
127 Sioane Street 
London SW1X 9BA 

CAYMAN ISLANDS 


Ideal for retirement Its 
British, just over 1 hr from 
Florida. No income tax. 
No property tax. 

No capital gains. 
PRICES from £70,000 
upwards to £1 million. 
Commercial enquiries 
welcomed 
Let us know your 
requirements 
Tel: 0242 512288 
Fax: 0242 222563 


BEAULIEU SUR 
MER 

Top floor apartment for 
sale, approx,. 80 sq.m, 
very dose to the beach 
and the tennis courts. 


TT> BEAULIEU HMIOBttJEfl 
|?S Port cfc pfotsanc* 
08510 BEAULIEU Still HER 
TH (33) «3 01 33 22 Fa S3 01 33 55 


D VILLARS SWISS ALPS F? 
SRI AND SUMMER RESORTBi 
75 mhufei from O tnt vq airport. 

A choice of dUfe^piahed chdar 
apartments m prime positions, on our 
ehdLBtve private park 


on the pistes or In the vAage centre. 
Dfcec! soAi from Hw dwrtoptf 
Contact m UK office 
15 Hartswood Rood. London W12 9TC 
feLOTt 74921B8 for OBI 7dOQ3JQ 


St. Pierre 

Bfcpm moifcjftfciM— 

AMertootiflff (IrGNTof tfpik.* 
uddianjiM^filfcitfMi 
Bdxwnflimy pmonirir nm 
Sp a rkmeii!41 Brdraoai Apinmtt* 
Grodcip - llertik Club - J*q 
34 hr. Munrd Pmvy 'jN* 
Prime Pack - tirt - 
hoi — Spa - Prime Board Boibi 

Pra am tra ction P r ic es from 
(!.$. *250.000 - *560.000* 

Far cm (813) 598-9900 
nx (813) 566-2189 « »nu 

SI Pftrrnr 

UOI Man Rhd 
Kvfr'.TLSMJlttA 

tm rtM ■u&Mr) (■ riueapr mmt rut 


FINEST RESIDENTIAL 
PROPERTIES 
ussisajcno - us. sio.ooo.ooo 


FKHUC3A WARBURG CXffF 
SR.VICE RESQffiNT 
711:212 8817038 Fine212 3715907 
lfoiS|»fhD«adi f ChMFtt^ 
SelUUi Efcpud. Frio hxliroa 

DOUGLAS ELL2MAN 


"CAP PERMIT HMT the 5M. SmaB villa 3/4 
bwfroonii. enraen. oarage Price: 
iODODOQ FF. TEL (FRANCE). 33 EO 01 23 
ST. 

LANGUEDOC OR PROVENCE. DmdiOd vflU 
5tf m dunning vilag* f ran 199,500. Mr* 
E Beroud, 41 Quawii Rti, Badunham. 
Kent BR3 4JJ Fan; 081 683 OKS 


r 


Martel. Makles 
& Le Ffclley 





PRINCIPALITY OF 
MONACO 

NEAR MONACO 

BRAND NEW VILLA 
For sale 400 sq.m, win 207 sq.m 
terrace, 1-000 sq.m garden 
composed of a large living room with 
fee place, Eully equipped 
I kitchen/dining room, 4 bedrooms 
mb waJk'in dbseis, 3 bathrooms , 2 
guesLtoBeta. winter garden, 4 car 
garage, servant quarters and 

PRIVATE SWIMMING POOL 

For further details please contact 
the Exclusive Agent: 

A.G.E.D.I. 

ERt Residential 
7 el 9, Boulevard des Moufins 
MC 98000 MONACO 
Tel (33) 93.50.66.00 
„ Fax (33) 93.50.19.42 

NYC/54 St, Off 5th 4V> Rooms 

ELEGANCE • STEPS OFF 51h 
TERRACED PREWAR 

Lwe near tbe exdiemau of cultare, 
awUR and line cuisine. Mini con¬ 
dition 2 bedim, 2 bath with ramy 
mnlli-windowed Uvingim, non- 
tized dtniagara sod an enormous 
16x20* master. Landscaped terrace j 
16x30 ft. Fine trad. bldg. Apt. done 
m lovely lane. 

Priced right at $495,000. 

LESLIE SLUTSKY 
212 8917035/212 722 3581 

DOUGLAS ELUMAN 


IRELAND 

Luxury homes for sale. 

Celebrity Real Estate 
39 Castle SL Dalkcy. 
County Dublin. 

Tel: 353-1-285 85 85 


If you lie oooridcriiig the pinchue 
ota Immiy icridcncc m ihs area, 
plctus contact: 

Roahm Cercsse/Qiarlca Pnszcr.Realtor 
Cotdwrll Banker Real EsUtc 
_ 101 N. Fbdotel Hwy. 

Boca RsUxl Floada 33432 
TdT407 39I 9097 
Fax: 407 391 6520 (USA) 


FLORIDA. SARASOTA A GULF COAST 
Pramtor golf, fenitt* & waMronl 
conanunitiaa. Inmensm property. 
FLORIDA PROPERTY RESEARCH GAOLS 3 
B13 955 2X2 FAX 6U 3«5 0002. 

KAUTVUL BERMUDA. For dalallB d pur> 
ctiaso appoftitmonts and proportlM over 
£220.000 ToUFat 071 381 5t9D 

FRENCH PROPERTY NCWl Frw moMf 

Dldjiew and tkk prop .lacsl ccfumn etc. AsJt 
lor your irae copy newOfl 1-94? 03Di. 

FMJMX RAIiATUELLEfGOLF 0£ SAWT 
7TOPEZ, eac a nuonal properly of 1Q.00Q 
sqjn nen to village. 4 bedro om s. 4 tum- 
r»fiuk ewbnmlno pool, tenffia court, pri- 
«*■ wd. boauuim garden. Pricer, taa m. 
FrJ. TaUfaji (33} M 79 21 11. 

PRANCE, SPAN, FLORIDA, PORTUGAL - 
Buying? Selling? Huge ielection, call tor 
bee magazine QPM Tel. 0S1 M2 BOW 

COSTA DEL SOL PROPERTIES. Marcella 
offices. For information and price ttl ring 
Ofll 903 3701 anytime.We nave a wide 
selection of kuary resale *f lift! 

EHOLttH PROPERTY SEARCHERS PROV¬ 
ENCE - VAR Are you looking for e rary 
spedal property? For oR kfodl ol help and 
ettcrafe service eonlwd ua In France. Tel 1 
010 33 M 04 42 37 Fac DID S3 94 04 40 73 
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ARTS 


Sweet music for the tortured soul 


V IVID, engrossing new 
operas are rarities. 
For this reason alone 
Cantos - first ven¬ 
ture into the medium by Rob¬ 
ert Saxton as composer and 
Arnold Wesker as librettist - 
would cause a stir wherever it 
was put on. 

Nevertheless, since Thurs¬ 
day's premiere marked the 
first-ever collaboration 
between two of the most for¬ 
ward-looking artistic bodies in 
the land, the circumstances of 
its unveiling seem peculiarly 
auspicious. Opera North and 
the Huddersfield Contempo¬ 
rary Music Festival commis¬ 
sioned the opera jointly; the 
occasion also marked the open¬ 
ing of the latest Huddersfield 
Festival - though, as that city 
has no theatres fully suitable 
even for chamber-sized opera, 
and as nearby Wakefield has 
Matcham's little jewel of an 
Opera House, it was the latter 
that played host to the Caritas 
first performance. 

Saxton's progression to the 
top rank of British composers 
has been assured by a stream 
of orchestral and vocal compo¬ 
sitions of distinctiveness, flu¬ 
ency and sureness of style; 
more than one among them 
has hinted at a capacity far 
shaping bold dramatic gestures 
in music. His first opera - it is 
his first music-theatre work of 
any sort - is more than an 
expansion of that hint, more 
than a statement of promise: it 
is an achieoed opera. 

Caritas, in two acts run 
together across an unbroken 
80-minute span, keeps moving, 
vigorously, in a genuinely 
theatrical way. It is scored, for 
players (13) no less thsm sing¬ 
ers (cast of 12, s mall children's 
chorus), With both imag inative 
freshness and authority; Wes¬ 
ker's words are singable, a 


Max Loppert admires ‘Caritas’, Robert Saxton’s first foray into opera 
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Written in collaboration wRh playwright Arnold Wesker, who 
acted as his own librettist Brian Davies as heroine Christine 


point blessedly well made by 
tbelr high audibility rate. It 
has “go” - a daring to broach 
a difficult, complex subject, a 
thorough professionalism in 
rendering that subject in musi- 
co-dramatic terms. The idiom, 
creatively influenced by Brit¬ 
ten and Mahler, is both 
approachable and apt to opera 


Even the handful of question- 
marks raised during its course 
tended to harden into doubts 
only after the performance. 

Caritas is an adaptation of 
Wesker's play (1981) of the 
same name; the playwright has 
done stringent service as 
librettist, cutting hard while 
preserving the core for musical 


tr eatm ent, it is based on an 
historical personage - the 
Norfolk anchoress Christine 
Carpenter, imm ured in a cell in 
the 1320s, then for some reason 
released only to be re-immured 
a few years later. 

By moving the period for¬ 
ward several decades to that of 
the Peasants’ Revolt, Wesker 
attempts an ambitious mar¬ 
riage of themes; the failure of 
Christine's mystical faith (in 
this fictional depiction she 
cries to be released, is refused 
permission and goes mad} and 
the collapse of the Peasants’ 
motivating Idealism. The two 
are juxtaposed to show (in 
Wesker's words) the “pursuit 
of the ideal through dogmas 
which lead to the destruction 
of thing s human". 

Whether or not this juxtapo¬ 
sition came off in the spoken 
theatre I cannot say, having 
missed the 1981 National Thea¬ 
tre production; but it seems to 
account for a cloudiness of pur¬ 
pose that one senses at the 
heart of the opera. The politi¬ 
cal theme and the mystical 
don't strike sparks off each 
other. In the firet act, scenes of 
local injustices are neatly 
tucked in alongside the gradr 
ual dissipation of Christine's 
ecstasies into consciousness 
that she lacks true vocation; 
but in the second - virtually a 
scena for the mad anchoress - 
the impress of the outside 
world on that of the heroine's 
tortured soul disappears so 
completely as to leave a sense 
of structural unbalance. 

This may also be the reflec¬ 
tion of a limitation in Saxton's 
dramatic characterisation in 
mnsic. While each scene is 
paced with remarkable exper¬ 
tise. employing rhythmic jabs 
and flumes of muscular figura¬ 
tion to prod the action along, 
the delineation of the “real" 


world lacks the specificity 
needed to forge Wesker's the¬ 
matic linkage into an indissol¬ 
uble whole. No great individu¬ 
ality marks the treatment of 
Christine's aggrieved family, 
the church figures, «rtrainng 
village children and so on - if 
the aim was to avoid vulgar 
Incursions of period colour, its 
accomplishment might be 
deemed all too successful. 

Where Saxton leaves a strik¬ 
ingly personal imprint is on 
the mnsic for the heroine. It is 
beautifully and also dramatic¬ 
ally written for the soprano 
voice. The listener gains real 
perception into the character 
and her development from the 
gradual transformation of her 
vocal style - simple and con¬ 
tained at the start, wildly 
upward-flourishing by the 
close; about this, the most orig¬ 
inal part of the operatic inven¬ 
tion, there is nothing in the 
least loosely realised. This 
alone makes one anxious to see 
and hear Caritas again, and 
excited about Saxton’s future 
in opera. 

The Opera North production 
by Patrick Mason in the 
designs of Joe Vanek blends 
ruggedness, economy, and 
keen strokes of drama; the con¬ 
ducting of Diego Masson is dis¬ 
ciplined and precise. The cast, 
led by Elrian Davies as Chris¬ 
tine (infinitely touching In 
spite of vocal means a shade 
too slender), Christopher Ven- 
tris, Jonathan Best and Paul 
Wilson, all give powerfully 
delivered accounts of their 
roles. No doubt there will be 
even more confident relishing 
of Saxton's vocal-writing in 
later performances; already the 
ensemble is strong and well-in¬ 
tegrated. Caritas is due at the 
Queen Elizabeth Hall next 
July. 


M ONEY, money. 

money: it goes 
against the grain 
to say so but 
everyone seems to be throwing 
money at the arts these days. 
Hard on the heels of the 14 per 
cent increase in the Arts Coun¬ 
cil grant comes news that busi¬ 
ness sponsorship of the arts, 
guestimated at around £30m, 
actually amounted to £57m last 
year. 

ABSA, which came up with 
the data, showed no shame in 
admitting that previously it 
had no idea of the size of the 
market it so energetically 
championed. Instead it will use 
its new, carefully researched, 
figure, which can be doubled 
when corporate promotion, 
entertainment and charity-giv- 
ing are added, to point out to 
both Government and Opposi¬ 
tion the crucial role of busi- 


No handouts for heritage 

Antony Thorncroft discusses the vagaries of arts funding 


ness as a paymaster of the arts 
- contributing around 15 per 
cent of the value of the Gov¬ 
ernment subsidy of £365m. 

It is a full time job collecting 
their sponsorship details from 
over 700 arts organisations, but 
it does throw up the odd 
revealing fact Of the twelve 
Regional Arts Boards, only five 
were able to supply relevant 
information about their clients. 
One said it did not know 
because it had no mailing list 
of the companies and individu¬ 
als it subsidised; this Midland 
based Board presumably dis¬ 
tributes its cash by handing 


out fivers on street comers. 

it 

While ABSA produced the 
financial bombshell of the 
week the Midland Bank threw 
in a painless £250,000 from its 
Artscard Scheme. This was 
launched two years ago with 
the Bank paying 25p for every 
£100 you spend on its credit 
card to your nominated arts 
organisation, plus £5 for start¬ 
ers. 

The overall figure is perhaps 
disappointing but for tbe com¬ 
panies it is unexpected money 
for nothing, especially for the 
most favoured arts causes. The 


RSC heads the beneficiaries 
with £19,250, followed by the 
Royal Academy with £17,000. 
The response for the SO odd 
arts organisations taking part 
is closely linked to the size of 
their moling list. More typical 
payouts would be the £9,200 to 
ENO, or Welsh National Opera, 
whose supporter's credit cards 
helped it with £5,600. 

* 

The performing arts did well 
from the Minis ter for the Arts 
1992-93 largesse, but the heri¬ 
tage was poorly served. No 
more money for museum pur¬ 
chase grants - frozen now for 


IMPORTANT 
CONTEMPORARY ART 
AT SOTHEBY’S 

LONDON. 5th DECEMBER 1991 



eight years; no more for tbe 
National Heritage Fund; mini¬ 
mal rises for the museum's 
operating costs. For some rea¬ 
son the Government is at sixes 
and sevens over its attitude 
towards the nation’s unrivalled 
treasure trove of works of art. 

It is believed that the Minis¬ 
ter, Tim Renton, is unhappy 
with, the report erf the Review¬ 
ing Committee on the Export 
of Works of Art which was 
asked to come up with 
improvements to the current 
system of shoring up the heri¬ 
tage. Recent well publicised 
exports - like the Badminton 
cabinet, Constable's “The 
Lock", and the Van Dyck por¬ 
trait of the Duke of Hamilton 
- have exposed the Inadequa¬ 
cies of our under-funded con¬ 
trols. 

The Minis ter favours the 
compilation of a list of unex¬ 
portable treasures, the German 
approach. But for such a well 
endowed country as the UK it 
is argued by the experts that a 
list is quite inappropriate. No 
one could possibly tabulate the 
unlosahle works of art, which 
could quickly stretch into the 
thousands, and being on the 
list would be a blow for own¬ 
ers, deprived of a potentially 
lucrative sale overseas. 

The Reviewing Committee is 
believed to have come up with 
unexceptional improvements 
to the current system, such as 
an insistence that foreign 
acquirers of UK treasures must 
accept matching bids from 
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The tire at Up parte raising the ‘Simon Snorkel’ by Leslie Worth 

Unfashionable talent 

W ITH THE Turner American married and settled less distinguished or that. 

Prize for 1991 due in this country these 30 years. As much may be said fc 
to be ran next He remains a romantic and an Leslie Worth, whose recer 
week it is perhaps expressionist who has always water-colours are on show i 


W ITH THE Turner 
Prize for 1991 due 
to be run next 
week it is perhaps 
the moment to remember an 
old truth, that the race is not 
always to the swift, nor the 
battle to the strong. There are 
distinguished artists of all 
kinds who will never be consid¬ 
ered remotely eligible for entry 
to such a prize simply because 
they do not subscribe to the 
narrow, meretricious and fash¬ 
ionable preoccupations of our 
supposed avant-garde. To them 
the issue is not one of novelty, 
attitude or style, but of quality 
and integrity. 

John Hubbard, whose latest 
paintings are on show at 
Fischer Fine Art (30 King 
Street, St James’s SWl: until 
November 29) Is now 60, an 


British galleries and museums 
- at the moment they can 
ignore such offers and suffer a 
delay in obtaining Uxor export 
licence. There is also strong 
pressure on the Minister to 
increase museum purchase 
funds and to change taxation 
policy so that selling a work of 
art to the nation carries real 
tax advantages. This is really 
the best solution. 

But the Treasury is ada¬ 
mantly opposed to extra tax 
incentives and is undermining 
the existing Aoceptance-in-Iien 
procedures, which offer sweet¬ 
eners to owners of antiques 
who sell to national collec¬ 
tions. Last year, as against a 
theoretical £12m of tax conces¬ 
sions available for this pur¬ 
pose, just over £2m was chlled 
on. 

Tbe scheme is a dminis tered 
by the Museums and Galleries 
Commission, although there 
are now pressures to switch it 
to the Office of Arts and 
Libraries. This is because the : 
MGC stands no nonsense from 
owners and their advisers and 
puts realistic valuations on 
works of art. For example, 
Lord Rothschild wanted to set 
a major painting he had inher¬ 
ited, Jan van der Weyden’s 
"View of the Westerkerk, 
Amsterdam", against his tax 
bilL He also wanted to ease it 
into the National Gallery, of 
which he was chairman. His 
advisers put a value of £7m on 
the work, which would have 
written off £49m worth of tax. 
The MGM valued the painting 
at £4m, giving him a £2.8m 
reduction. The Dutch master¬ 
piece is in the National Gallery 
but the MGM is suffering for 
its Independence, and the 
already weak heritage safe¬ 
guards are further damaged 


American married and settled 
in this country these 30 years. 
He remains a romantic and an 
expressionist who has always 
trodden the finest line in his 
work between the abstract and 
the figurative. His source was 
ever the landscape, in particu¬ 
lar the close landscape of 
thicket and garden, at once 
indeterminate, generalised yet 
precise of mood and feeling. 
Again and again, just when the 
' work would seem to resolve 
into nothing but the rich mass 
of paint worked on the surface, 
so the image would reassert 
itself and we would be back in 
the garden once more. 

In recent years the balance 
has shifted rather, the other 
way, a case not so much of the 
figurative residual in the 
abstract as the other way 
abOUt The Initiating landscap e 

reference Is clearer than ever, 
yet always the im pliratinns erf 

abstraction rise a gam to the 
surface. 

With these latest paintings, 
Hubbard has left the woods of 
his adopted Dorset for the hot¬ 
ter pictorial climate of the 
south. He has been to the 
Alhambra, and the n.ip^r refer¬ 
ence is to colonnade, arch and 
narrow window high above the 
terrace. The landscape is as 
close as ever, but now of court¬ 
yard and cloistered garden, 
and cypresses looming heavy 
in the golden evening light. 
The space is now flatter, shal¬ 
lower, closed off by the archi¬ 
tecture. The more active 
organic elements play counter¬ 
point to the lively abstract 
dance of Moorish decoration. 

In short, in John Hubbard 
we have an artist of maturity 
and high creative intelligence 
continuing to develop within 
the terms he himself has estab¬ 
lished over a long career. No 
one may thtnfc to give any 
prizes, nor he give any thought 
to their winning; but he is no 


Tie 


less distinguished or that. 

As much may be said for 
Leslie Worth, whose recent 
water-colours are on show at 
Agnew's (43 Old Bond Street 
Wl: until December 6). Even 
more than Hubbard, Worth is 
remote from any hope of 
official recognition, for he 
makaa no gesture whatsoever 
towards the interests of the 
avant-garde. His work is 
entirely within the romantic 
tradition of English landscape 
painting in water-colour, set 
by Turner, Cox, Bonington 
and the rest of them and 
reaffirmed in every generation 

Yet here is an irony of some 
piquancy. While Worth paints 
what might seem to be 
conventional images of Venice, 
the Australian outback, a great 
country house on fire, or 
whatever, he does so with 
remarkable technical authority 
and adventure. So much so 
that were these not 
conventional subjects - and in 
the polite medium of 
water-colour into the bargain 
- but with no pictorial 
reference and writ large across 
an acre erf canvas in swathes of 
luminous colour, might they 
not elicit a critical Interest of a 
somewhat different order? 

'For myself, I would have 
them as they are, modest in 
their radicalism and 
adventure, honest in their 
response. The painting of a 
London street in a snowstorm 
is a tour de farce, and as 
beautiful in its way even as 
any Hokusai now hanging in 
Burlington House. 

Agnew's Modern British 
exhibition is also current (until 
December 13} and as 
interesting for its scape as for 
its quality, with especially fine 
tilings by william Nicholson, 
Bomberg, Steer and Gilman. 

William Packer 


jeen’s Pictures 

ROYAL COLLECTORS THROUGH THE CENTURIES 








ART GALLERIES 


MARLBOROUGH 6 AlMmorld SB ML London 
Wl Important XX Century Painting*. Draw¬ 
ings and Sculpture Z7 November -17 Janu¬ 
ary 7982 Mot-Fff 104.30 Sat 10-72.30 Tel- 
071-028 9101 


FRMK - Recent small sculpture until 3 Dec ai 
Bofiun Gallery, 15 Reeding RcL Hanley, 
Oxford. Tel: MIG 70220 


UNWANTED WHERmiNCE. Lady mutt <fie- 
pou o i auperb collection of ponton ruga. 
Colours vary from dob church colours to 
Autu mn shades. Sec H fl ce half value bom 
£225-860 bo apprtdatfve home. Separ m ety 
altogether. Also beautiful portion carpet 
Write Box A42J. Financial Tlmoo. One 
Soufhmrfc Bridge. London SCI 9HL 

ROY PtTUY Exhibition at the Century Gal¬ 
leries. Henley, from B» Nth November. 
1891. Tel: (0491) 676498 


Jk 


Until 19 January. 

Now open Sunday mommg g. 

§ A great visual feast for the eye. Above all, it is a show to 
return to again and again: D. Telegraph 


VMWID fti 


THE 



Frandr “Study for r'ertrar: VII! \ 1953. oil on canvas. 

•32.5 by 11 “cm. EsNuute: S ■ ,300.000 -2.5CO.COO. 

Our December sale also includes works by 
KITAJ. AUERBACH. MORLEY. HOCKNEY. HODjSKIN AND KOSSOFF. 

If you are interested in buying or selling Contemporary Art at Sotheby's 
our next sales will be held on 26th March and 2nd July 1932. 

To purchase a catalogue (£13 hoc. p&p) 
please cai! (0234) 341C43 quoting reference FT91CT. 

Enquiries: Hugues Jcrfre. Tel: 071 -408 5400. 

34-35 New Bond Street. London VV1A 2AA 
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SOTHEBY’S 

FOUNDED 1744 


The City of London 
Antiques & Fine Art Fair 

Supported by 

CSHir Z3ailg Ofeitgraph 

20-25 November 1991 

Barbican Exhibition Halls, 

Barbican Centre, London EC2 

A fair of outstanding quality in the 
heart of die City. 

Wednesday 2.00-8.30 
Thursday-Friday ft 1.00-8.30 
Satunday^Suoday 11.00-7.00 
Monday 11.00-3.00 

Organised by 

Raymond Guhbay Exhibitions Ltd 
Tel r 081 - 441 8940 


■h iSViCurtoo wnit 


NATIONAL 
GALL E RY 

-SatraburyWing Entrance 
Trafalgar Square WC2 
.Recorded biformadoa 071-3891773 
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ST. JOSEPH’S 
HOSPICE 

MARESX LONDON E8 4SA 
(Charily Ref. No. 231323) 

There is newer* time m caring, 
when no more can be given, 
no mom can be (earned, no 
more can be saidL Thank you 
fbrlistemqg, and for sharing so 
often the joy of yotxr giving 
with the gravely ill patianh; in 
our care. 


^ou arc at JLiSertij 
to choose 
Between the.good 
and the very 6cot 



ANTHONY 
THOMPSON 
IS CARPETS 


Rrst Specialist Sale 
28 NOVEMBER 

ra 071-221 5072 Fax 071-2217729 



J3osenborfrr 

London Piano Centre 
68 — 7 2 Marylebcne Lone 
London WIM 5FF 
Tel: 071-486-3111, 
071-935-7378 
■- 071-935-2265 
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BOOKS 


A RY LIBRARY, private 
or public, has to con¬ 
tain the essays of Mon¬ 
taigne. Their 16th-cen¬ 
tury French is no 
longer accessible to most, so a good 
translation is .required. Here, firmly 
displacing earlier rivals, is exactly 
what meets the need: a new, invit¬ 
ing, highly readable-English version 
of Montaigne^ masterpiece, com¬ 
plete in me volume. 

When Michel de Montaigne inher¬ 
ited his father 's estates at the age of 
35 he decided to retire and live pri¬ 
vately. But instead of findin g the 
tranquility he expected, he had a 
nervous breakdown. Idleness, he 
later s ai d , turned his thoughts into 
"runaway horses". To master him¬ 
self he began writing, with himself 
as his theme; and in over a hundred 
essaies - attempts, forays, studies 
- written and'enlarged over the 
rest of his life. Montaigne’s self-ex¬ 
ploration developed into a deeply 
fascinating study- of the humancon- 
dition. 

The essays were a best seller in 


An autobiography of mankind 

This new translation is the definitive English Montaigne, says A.C Grayling 


Montaigne's own time and highly 
Influential thereafter. Pascal, 
although not in accord with every¬ 
thing they contain, described read¬ 
ing them as equivalent to 30 years' 
higher education. Francis Bacon, 
Voltaire, Hume. Hazlitt and 
Nietzsche were among the many 
influenced by them. Hazlitt praised 
Montaigne for being "the first who 
had the courage to say as a author 
what he felt as a man". To this day 
the essays remain among the appur¬ 
tenances of an educated sensibility; 
anyone might take them down from 
the shelf when occasion prompts, 
and on every page find instruction, 
provocation and sheer delight. 

In the first two boobs of essays, 
published in 1580, Montaigne was 


concerned among other things to 
learn how to face death with forti¬ 
tude. He was influenced by the clas¬ 
sical authors, and his essays are 
lavishly decorated with quotations 
from their works. By the time his 
third book of essays appeared in 
1568, Montaigne's conception of his 
quest bad evolved; what now mat 
tered was not how to die well, but 
how to live wefl. His enquiries Into 
human nature, as he found it exem¬ 
plified in himself, had brought 
authority to his speculations, and 
as he revised and embellished bis 

essays during the remainder of bis 
life be grew less reliant on the clas¬ 
sics and more certain of the need 
for tolerance, respect for the com¬ 
mon man, and a deeper understand- 


THE COMPLETE ESSAYS 
OF MICHEL DE 
MONTAIGNE 
translated by 
M.A.Screech 

Viking £35. 1283 pages 


ing of the human predicament 
Yet there is nothing sententious 
about Montaigne. His essays are 
wry, sceptical, quirky. Their titles 
give little hint of the intriguing and 
unexpected turnings of thought 
they contain; written in a conversa¬ 
tional style, drily amusing, they 
wear lightly the learning they rely 
upon. Montaigne claimed that his 


work is "the only book of its kind in 
the world”, and he is right, for 
although his example established 
the essay as a literary genre which 
many outstanding writers came to 
adopt, none (save Hazlitt) has 
approached Montaigne's achieve¬ 
ment: which Is, to write an autobi¬ 
ography of mankind - for this, in 
the form of a richly various inter¬ 
weaving of reflections on the com¬ 
plexity of human experience as he 
found It in himself, is what Mon¬ 
taigne's essays constitute. 

Montaigne is catholic in his inter¬ 
ests. His investigations range from 

the arguments for and against sui¬ 
cide to a miniature disquisition on 
thumbs; from thoughts about 
friendship to a study of sex; from 


the nature of imaginations the art 
of conversation Some of the essays 
are very short, some long. All are 
entirely absorbing. 

Screech's new translation of the 
essays is splendid. It is accurate 
even to the point of conveying the 
punning, granular, colloquially 
direct manner which Montaigne 
chose for his style. Screech provides 
not just a faithful translation of 
Montaigne but a marvellously read¬ 
able English book. 

His achievement in this respect is 
remarkable because, of the existing 
translations displaced by his ver¬ 
sion, some are good and some have 
special qualities which endear them 
to readers. For example, John Flo- 
rio’s version of 1603, the first 


English translation (and the one 
used by Shakespeare), is often 
imprecise but a wonderful read. For 
Montaigne's Si philosopher c'est 
doubter, comnu Us disent, a plus fort 
raison niaiser et fantastiQuer, comme 
je fais, doit estre doubter, Florio 
gives, M ir, as some say, to philoso- 
phate is to doubt, with much more 
reason to rave and fatastiauize, as I 
do, must necessarily be to doubt.” 
(Screech: “If, as they say. to philoso¬ 
phize Is to doubt, then, a fortiori, to 
fool about and weave fantasies as 1 
do must also be to doubt.) Florio 
may be fun, and in this instance 
precise, but overall Screech is 
cleaner, clearer and more consis¬ 
tently accurate. The Cotton transla¬ 
tion. edited by Hazlitt, and Cohen’s 
Penguin Classics selections, do not 
- despite virtues - compare with 
Jacob Zeitlln’s 1936 rendering, used 
by scholars, or the more recent 
Frame translation. But even these 
are superseded by Screech’s fine 
version, which from now on must 
surely serve as the definitive 
English Montaigne. 


I N THE pack of happy 
American families Mr and 
and Mrs Cheever were 
among the luckiest of cou¬ 
ples. John was a successful 
short story-writer and novelist, 
Mary the ideal helpmate who 
bore him a daughter and two 
sons. To see John, now in his 
fifties, skating with the kids on 
the frozen pond, or curled up 
inside their lovely home in 
New England, a large drink at 
his elbow. Idly patting the dog 
while playing one of the boys 
at backgammon, you would 
have figured that he was one of 
the most fortunate and con¬ 
tented guys in the world. 

And - as his Journals reveal 
- you would have been com¬ 
pletely wrong. You do not have 
to read very far in them to 
meet a man who, although 
exceptionally gifted, was in a 
constant torment of self-doubt, 
a prey to ever-increasing alco¬ 
holism, and what he called 
cafard (Black Dog. chronic 
boredom, ennui) leading to 
heavy dependence upon tran- 
quilisers. He complains of con¬ 
tinual sexual denial within his 
marriage and confesses to fur¬ 
tive affairs with people of both 
genders outside it: when he is 
not having these ephemeral 
liaisons he is fantasising about 
sex. As we read on we feel that 
be must have been charming 
to meet.- but that he was- In 
himself a hopeless mess. 

Were such revelatory jot¬ 
tings intended for posthumous 
publication? Originally, no. 
They were the strictly private 
reveries of a busy professional 
writer but. according to his son 
Benjamin, towards tbe end 
Cheever changed his mind. 

.. My father wanted his jour¬ 
nals published. I know because 
he told me. 1 also think I know 
why." Tbe reason, it appears, 
is because by then Cheever 
wished to shatter his own 
brand image. The book cer¬ 
tainly does that 
The "real" John Cheever 
first emerged in 1989, seven 
years after his death aged 70, 
with the publication of his 
Letters sanctioned by his 
widow and children. Now they 
have given their approval to 
the publication of this much 
more intimate portrait of the 
inner man.- Parts of it have 
appeared in the New Yorker to 
which Cheever was a regular 
contributor. Robert Gottlieb, 
now tbe magazine's editor, and 
in his earlier incarnation 
Cheever’s editor at Knopf, has 
distilled the text of this volume 
from what he reckons is a total 
Of 3-4 millio n words. 

But even if it is only a twen¬ 
tieth part of the whole it is 
quite enough to give ns a com¬ 
plete account of Cheever's fre- 
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JOURNALS 
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quentiy near-suicidal states of 
mind. Somehow he always 
managed to step back from the 
brink and to see his own pli gh t 
with the same wry detachment 
with which he observed the 
people in his fiction. He was 
much closer to them than one 
guessed. Luckily, whether he 
was inventing situations or 
recording actual occurrences. 
Cheever had an irrepressible 
sense of humour. Otherwise 
this book would simply have 
degenerated into a morass of 
self-pity. Even so it makes for a 
rather claustrophobic read. 

There is little of the fascina¬ 
tion usually provided by a visit 
to a fiction-writer's workshop 

- unused plots lying around, 
discussions of literary tech¬ 
nique, the kind of thing we 
find in, say, Maugham's A 
Writer's Notebook. Cheever 
seems to be isolated from the 
world in a time-warp, nursing 
his psyche with unremittingly 
intensive care. Only the year, 
noted at the top of each page, 
reminds the reader that the 
1960s are turning into the 1970s 
and they in their turn to the 
decade of his death. There are 
one or two internal indicators 
of decline - the drinking 
begins after breakfast rather 
than after lunch, the casual 
sexual advances become more 
blatant and unashamed, his 
homosexuality, at first tenta¬ 
tive, becomes acknowledged 
and rampant. 

Occasionally another writer 

- Nabokov, Mailer, Bellow, 
Roth, Updike. - crops up. 
Cheever makes a brief passing 
comment on their talents, 
invariably to the disadvantage 
of his own. The one book of 
Cheever's discussed at any 
length is that entertaining 
novel abont eccentric 
Americans in a small enclosed 
community, Bullet Park. He 
seems to have felt especially 
fond of the families it con¬ 
cerns, and now we can see in 
their damaged childhoods and 
the ritual patterns of their 
lives a reflection of his own, 
even to their church-going. 

For an account of what liv¬ 
ing up to writing the New 
Yorker ’s high-gloss, high-per¬ 
formance prose, really meant 
in daily wear and tear, the 
book could hardly be bettered; 
and however painful, there are 
always Cheever's penetrating 
insights and his elegant wit as 
compensation for the lon¬ 
gueurs. 



Raymond Carver, 1984: Bob Adehnan’s photographs have Just been published by Picador f Carver Country’, E20) 

Two American tragedies 


R AYMOND Carver’s death three 
years ago was doubly tragic, not 
only depriving us of one of our 
finest writers but also cutting 
him down just as he was entering a new 
and potentially fruitful phase in his 
career. For those of us who mourned his 
loss, there existed the faint, consoling 
hope that there would be some posthu¬ 
mous publication of his later work. Alas, if 
it is to come, it is not with this book. No 
Heroics, Please is a rather loose aggrega¬ 
tion of Carver ephemera, of keen interest 
to his students and fans, but probably dis¬ 
appointing to the general reader, who 
would be better off meeting Carver 
through one of his remarkable collections 
of short stories. 

The book, edited by William L. Stull, is 
divided Into three main sections - short 
stories, poems, and miscellaneous non-fic¬ 
tion. Of the five stories presented, all of 
which were written during Carver's stu¬ 
dent days, only one, "Furious Seasons”, 
really shines. The others provide a useful 
map of the author's development, but 
seem too fragmentary and uncertain of 
themselves to compel independent inter¬ 
est. Likewise most of the 19 poems, 
although a few are strong indeed, espe¬ 
cially “A Summer in Sacramento” and the 
poem that provides this book its title, a 
marvellous piece in which a screening or 
Dr Zhivago is interrupted by a wailing 
saxophone from the strip-joint next door. 

The meat of the book is its previously 
uncollected reviews, introductions and 
essays, most written during the phenome¬ 
nally productive final decade of Carver's 
life. These present a fine sense of the qual¬ 
ities that made Carver such an appealing 
short story writer - his simple yet pro- 
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found prose, his gentleness when assess¬ 
ing others, bis insistence on honesty and 
accessibility. Carver was a realist and 
proud of it, asserting more than once in 
this book the importance of coherent nar¬ 
rative and recognisable characters in fic¬ 
tion, while also, in a rare display of anger, 
proclaiming that "the day of the campy, or 
crazy, or trivial, stupidly written account 
of inconsequential acts that don't count 
for much in the world has come and 
gone.” There are some tantalising 
moments here as well, such as the news 
that Carver was hired by Michael Cimino 
to write a screenplay on the life of Dos¬ 
toevsky, car the ten pages of an unfinished 
novel These brief encounters remind us 
that we lost one erf our most talented and 
honest writers before be had had his say. 

A celebrated American short story 
writer who has had time to have his say is 
Harold Brodkey, whose first novel The 
Runaway Soul, Is now published some 30 
years after it was first commissioned. In 
this time expectations have ballooned 
from those afforded a promising young 
writer into claims that this may be the 
Great American Novel, ft depicts tbe senti¬ 
mental education of Wiley Silenowicz, an 
orphan who is adopted by a well-off Jew¬ 
ish family in 1930s SL Louis. Wiley's new 


F IRST OF a trilogy, The 
Campaign covers- a 
decade In Latin Amer¬ 
ica, from 1810. Spain, 
defeated by Napoleon, is losing 
its grip on the colonies, which 
are in a revolutionary ferment 
In Buenos Aires, a well-bom 
young man climbs into the 
bedroom of the wife of a high 
official steals her new-born 
baby and substitutes a Mack 
child for it at the same time 
falling into hopeless, undying 
love for Ofeha, the kidnapped 
child's mother. Over the years, 
involved in wan of indepen¬ 
dence from Chile to Mexico, he 
follows her, never quite catch¬ 
ing up until it is too late, bis 
love and persistence becoming 
the stuff of ballads and legends 
across the continent. 

Love and politics are plaited 


Fiction 


A dash of foreign virtuosity 


family, comprising the quixotic SI.., bis 
high-strung wife Lila, and their self-ab¬ 
sorbed daughter Nonle, is a nest of resent¬ 
ment, imbalance and illness. Before Wiley 
reaches his teens, both adoptive mother 
and father die from lingering illnesses, 
leaving him to beat his own emotional 
path to adulthood, sexual identity and a 
career as a writer, little helped by his 
erratic stepsister, who. we learn, is even¬ 
tually to be burned alive in a house fire. 

Arid that’s about it. For Brodkey, in the 
tradition of Proust and the later Joyce, 
eschews any traditional narrative struc¬ 
ture in The Runaway Soul in favour of 
minute renderings of the mental and emo¬ 
tional life of his protagonist. Unfortu¬ 
nately. it simply does not work, making 
for a supremely tedious novel. The prob¬ 
lem is that the author has failed to hit 
upon an engaging way to present Wiley's 
self-conscious musings. What needs to be a 
compelling, honest voice for this sort of 
book to work is an overwrought drone. 

For over 800 pages the reader must wade 
through a swamp of turgid prose that 
gives us lines like "In that immensely 
striped moment I was catapulted (silently) 
inside myself toward a kind of further 
unburial inwardly, a self-conscious thing”. 
Occasionally there are bright, living pas¬ 
sages, such as the scene where a young 
Nonie hysterically orders her father to 
rush out into a thunderstorm in order to 
sacrifice himself to the lightning that terri¬ 
fies her. but these are quickly swallowed 
up into the verbal muck. The result is a 
novel so full of affectation, style and the¬ 
ory - so full of words - that there is no 
room left for the reader. It's not too hard 
to guess what Ray Carver would have 
made of it all 
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throughout into a braid of id* 
alism and romance cm the one 
hand, cynicism and exploita¬ 
tion on the other, with a third 
strand made from the literary 
virtuosity that grows like 
attrac tiv e bindweed over Latin 
American fiction. With mili¬ 
tary Spaniards w gating colo¬ 
nial Spaniards, the struggle is 
almost civil war, the most con¬ 
fused and cruel of conflicts, 
and the contradictions and 
complexities are illustrated 
through character and action 
and the vidssitnjdes, above aH 


of Battasar’s love. 

Rather than strictly political 
ideals, it is Ofelia who keeps 
him going, the distant, ever 
receding figure of love itself, 
the whole object of his life and 
even of its opinions. Does he 
really want to catch up with 
hex? Ten years seems a long 
time to keep up the chase if he 
really wanted it to end, to be 
consummated. When at last 
they meet, near tbe final pages, 
pity and sadness are over¬ 
whelming. 

Fuentes treats ideas with 
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splendid freedom and dash, 
making them a part of his 
characters' personalities. South 
American history is so compli¬ 
cated that one needs his 
strong, exact treatment of it to 
make vivid sense of things, and 
The Campaign, though not ide¬ 
ally translated, has power, 
intensity, and above all a grasp 
of great issues, of politics not 
as theory but as the stuff of life 
itself. 

Parts of Robert Antoni’s 
Darina Trace have appeared in 
Ploughshares, the Paris 
Review, and an anthology. I 
wish I had met them there, to 
be delighted by their virtuos¬ 
ity, rather than here, to be 
exhausted by the novel's exces¬ 
sive length. There Is just too 
much of it, the feast is too rich 
and the arrangement too con¬ 
fusing: even the family tree at 
the front, which ought to help, 
is hard to decipher. 

Robert Antoni's family has 
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been in Trinidad and Tobago 
for the past two centuries but 
clearly, from the photograph, 
he is white. This first novel is 
written in the dialects of the 
various ethnic groups on his 
fictional Caribbean island of 
Corpus Christi, ranging from 
an extreme pidgin which is 
hard going though melodious 
and often funny, to the almost 
standard English of the central 
character. Amazing but exces¬ 
sive: mie tires. But as examples 
of what English can get up to, 
they are well worth the effort 
the foreignness, the Inventive¬ 
ness, fascinate. 

Less important are the props 
and the impenetrable plot a 
black Madonna, a froglike 
baby, miracles, disaster, nuns, 

S violence, glory, exotic 
is, weird landscapes, 
weather these make a 
confusing brew. It is almost 
impossible to work out the 
relationships or the time-scale, 
to disentangle fact from 
dreams and fictions. What 
counts is the language, too 
much of it but thrilling. All it 
needs is a sharp pruning knife, 
wielded mercilessly. 

Juan Carlos Onettl'a Body 
Snatcher is set in an ima ginar y 
Uruguayan town where most 
of the action involves a 
brothel It shows a dour world. 
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Joyless, cynical, corrupt: a pro¬ 
vincial landscape where anony¬ 
mous letters thrive, u gUnpss is 
pervasive, and affection, can¬ 
dour and tenderness are 
almost unknown. This gloom 
has a certain power, the explo¬ 
sive atmosphere reflecting so 
many recognisable evils of our 
time - intolerance, repressive- 
ness, the nods and winks of a 
hypocritical society. But some¬ 
times the narrative seems to 
parody itself “a dark, pot-bel¬ 
lied woman dragged a melan¬ 
choly zone of bad weather in 
with her,” for instance. This 
may often be the result of a 
lack-lustre, over-literal transla¬ 
tion, particularly poor on collo¬ 
quialisms ("But what are you 
going to do?” where something 
like "What the hell?” seems 
intended; or "No joke", for 
what is clearly "No kidding”.) 
The same American, Alfred 
MacAdam, translated Carlos 
Fuentes, though (oddly) much 
better. 


A fate linked 

to Burma 


"MY FAMILY has always had 
to accept that for me, at some 
point, Burma may have to 
come first”. Aung San Sou Kyi 
this year’s Nobel peace prize 
winner, was speaking in Octo¬ 
ber 1988 at her home In Ran¬ 
goon. Her mother, widow of 
General Aung San who had led 
Burma to the brink of indepen¬ 
dence from Britain, lay criti¬ 
cally ill In the next room. Out¬ 
side, a general strike was 
winding down, the spirit of the 
people in part broken by the 
brutal military suppression of 
the pro-democracy movement 
which had swept the nation in 
the previous six months. 

The personal sacrifice that 
Aung San Suu Kyi had fore¬ 
seen has been even greater 
than she could have forecast. 
Simultaneously her enhanced 
political role, which she sensed 
was already inevitable, has 
ensured that her fate is now 
tied even more closely to that 
of Burma. 

Since July 1989, Aung San 
Suu Kyi has been under house 
arrest in Rangoon, cut off from 
all outside contact Her British 
husband, Michael Aris, who 
has edited this book, and their 
two sons, have no idea when 
they may be allowed to see her 
again. There is no reason to 
suppose that the military will 
allow her to travel to Oslo for 
the December 10 presentation 
of the Nobel prize. 

Freedom from Fear is well 
titled. There is every reason if 
you are Burmese to fear the 
Rangoon regime, now masquer¬ 
ading under the name of the 
State Law and Order Restora¬ 
tion Committee. It is the latest 
and bloodiest of the regimes 
controlled by General Ne Win 
which have successively 
destroyed any pretence of 
human rights and reduced a 
nation rich in natural 
resources to one of the world's 
10 poorest Aung San Sun Kyi’s 
extraordinary achievement 
been to confront the regime 
peacefully, reasonably, persua¬ 
sively, and to create a political 
party, the National League for 
Democracy, which went on to 
win an overwhelming electoral 
victory that the regime refuses 
to acknowledge. 

"Fearlessness”, she writes. 
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"may be a gift but perhaps 
more precious is the courage 
acquired through endeavour, 
courage that comes from culti¬ 
vating the habit of refusing to 
let fear dictate one's actions, 
courage that could be 
described as ‘grace under pres¬ 
sure' - grace which is 
renewed repeatedly in the face 
of harsh, unremitting pres¬ 
sure”. 

The political flowering of 
Aung San Suu Kyi covers little 
more than 15 months between 
the moment she returned to 
Rangoon to nurse her mother 
to her Incarceration by the 
regime. The book opens with 
her earlier writings, revealing 
the enormous influence of her 
father who was assassinated 
when Aung San Suu Kyi was 
just two, introduces Burma 
through her eyes, and reprints 
her most ambitious academic 
study - on intellectual life in 
India and Burma during the 
colonial period. From there it 
charts, through speeches, 
interviews and personal 
letters, the extraordinary 
events that gripped Burma as 
the chance for democracy sud¬ 
denly seemed within the 
nation’s grasp. It was Tianan¬ 
men Square which grabbed the 
worlds’s attention, yet in 
Burma the pro-democracy 
movement was much greater 
and the repression no less 
appalling. 

Even after thousands of dem¬ 
onstrators were killed in Ran¬ 
goon and other cities in Sep¬ 
tember 1988, Aung San Suu 
Kyi travelled the country and 
argued ceaselessly for unity, 
discipline and democracy. It 
was too much for the regime 
and it moved to silence her. 
Four assessments, two per¬ 
sonal from long-time friends 
and two political conclude this 
account of one of the most 
loadable continuing acts of 
political courage. 

Roger Matthews 


Portrait of W.S. 


T HE AUTHOR abjures 
the fatal words "must 
have” that offer 
biographers so much, 
but he soon surrenders. He is 
in on all the private emotions 
that account for the deeds. The 
must-have principle runs 
through his scrutinies of the 
plays, connecting biographical 
event with dramatic invention, 
and vice versa. His 
Shakespeare spends three 
years, from 13 to 16, at the 
Hoghton estate in Lancashire 
as the children's tutor; "he 
may well have been” an NCO 
in Leicester's 1585 campaign In 
the Netherlands: without more 
evidence these are romantic, 
not substantive, proposals. 

Shakespeare's career, home 
and theatrical is otherwise 
presented as we know it, 
though when possible apt 
associations are made of the 
dramatis personae with the 
front of house people. Critical 
analyses of the plays and the 
poems reveal for instance, that 
Shakespeare's wife Anne, nee 
Hathaway, gave him a hint of 
Kate (the Shrew), of Cleopatra, 
of Volumnia. Their son 
Hamnet, who died at ll 
(causing his father, says 
O'Connor, lifelong guilt at 
their inadequate intimacy), is 
detectable in Arthur in King 
John, in Mamillius in The 
Winter's Tale, even In Hamlet, 
another son deprived of his 
father. He and his twin sister 
Judith are visible as Sebastian 
and Viola In Twelfth Nighr, 
John Shakespeare, William's 
father, may be seen in Shylock, 
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Faistaff. Claudius. 

This is beguiling stuff, 
though it does not give us the 
down-to-earth Bard. No doubt 
Shakespeare "must have” 
thought of dead Hamnet when 
he wrote of dying Mamillius; 
but we see the playwright 
rather than the man. Estimates 
of his personality are quoted 
from various imaginative 
sources (the book is well 
researched). O'Connor rates 
him loyal to his family, even to 
his discredited father; sensible 
with money, socially 
ambitious, perhaps effeminate, 
sexually active. Aside from the 
effeminacy (and at least there 
is no suggestion of an affair 
with Southampton, the 
master-mistress of his passion) 
these qualities are easy to 
check. 

1 was glad to know more of 
the unfamiliar portrait 
attributed to Franz Hals, once 
owned by Clifford Bax, now in 
unknown hands. Not unknown 
to this scrupulous author, 
though, who criticises it and 
reproduces it in 
black-and-white and, head 
only, In colour on the back of 
the jacket The owner's name 
is not revealed. 


.A. Young 
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Much ado 
about 
nothing 

A revival of The Cabinet Minister 
fails to impress A last air Macaulay 


I WOULD call this an 
exquisite revival at the 
Albery of Pinero's L01- 
year-old comedy The Cab¬ 
inet Minister were it not that I 
liked little of it and believed 
nothing. It is lavishly cast, the 
costumes are deliciously elabo¬ 
rate, the sets are a riot of 
period detaiL Nonetheless, I 
found the whole evening artifi¬ 
cial, nnspontaneous and offen¬ 
sive. There are several reasons 
for this. Let’s start with the 
plot 

Sir Julian Twombley would 
happily resign his cabinet post 
for a quiet country life, but 
Lady Twombley wants first to 
marry off her two children 
advantageously. They all there¬ 
fore carry on living way 
beyond their means, and Lady 
T. secretly borrows thousands 
from a moneylender. He is a 
ghastly little oik with no social 
graces, but he and his dress¬ 
making sister (both lower-mid- 
die-class!) blackmail Lady T. 
into introducing them into 
high society. Worse, he then 
presses Lady T. to let him see a 
secret cabinet paper which he 
will use an the stock market 
But all is not lost. Sir Julian 


has eavesdropped. He quickly 
forges a cabinet paper with the 
reverse information, so that 
the moneylender's speculations 
misfire ruinously. Lady T., 
however, no sooner discovers 
her husband’s ruse that she 
uses the true cabinet secret 
and makes a packet. Mean¬ 
while the Twombleys* daugh¬ 
ter Imogen, who has reluc¬ 
tantly become engaged to an 
aristocratic Scottish oaf, 
changes her mind when the 
man she truly loves - a hith¬ 
erto refreshingly unconven¬ 
tional young hero - turns up 
dolled up in white tie and all 
the anonymous niceties. As 
she says, "You are in time, Val¬ 
entine.’' 

Hurrah for England! All is 
for the best in this best of all 
possible societies. Mr Right has 
copped out, the Twombleys 
have used secret cabinet infor¬ 
mation to become rich, and 
good old social hypocrisy has 
triumphed over integrity. 

Then there is the acting. I 
have cherished Maureen Lip- 
man on stage and screen, in 
force, musical, serial, adver¬ 
tisement and biographical 
impersonation; she is a versa- 



Scene from Pinero’s play: lavishly cast, elaborately dressed but 


tile comedienne whose physi¬ 
cal talent approaches genius. 
As Lady Twombley, however, 
she is simply disgraceful. She 
is excellent in any number of 
little ways - her fluttering 
hands are nervous perfection 
throughout - but she ruins 
everything by always going for 
the easiest jokes. The wild fluc¬ 
tuations of her accent, the 
awkward tango-like lurches 


she makes in Lebanon’s arms, 
the comic stammers: they all 
send any real Lady Twombley 
flying through the window. 

As Sir Julian, Derek Nimmo 
dithers, is passive and affec¬ 
tionately, and stammers clas¬ 
sify. He is, in short, Derek 
Nimmo, and no one could have 
expected otherwise. As the 
Dowager Duchess of Drumdur- 
ris, Gwen Watford deploys her 


totally artificial 

best aristocratic chest tones, 
braying vibrato and world 
weary assurance to expert but 
never surprising effect Sara 
Kestelman has neither the 
looks or youth to convince as 
the scheming adventuress Mrs 
Gaylustre, whom Pinero 
describes as "not more than 
30," but with a little less brit¬ 
tleness her performance might 
beguile. 


The funniest performance is 
given by Ann Way as Lady 
Macphail - the play's most 
deliberately absurd role. As 
Imogen and Valentine, Melanie 
Thaw and Richard Lintem are 
meant to be a breath of fresh 
air, and are. Everyone else 
speaks as if inviting ns to 
ap p l sod quaintness of their 
accents. Braham Murray 
directs. 


T WO POETS from the 
West Country, 

Charles Causley and 
Patricia Beer, 
dominated last weekend’s 
third Aldeburgh Poetry 
Festival and, in part, this was 
a matter of location. Both are 
poets of places, firmly rooted 
in the history and traditions 
of their native counties, and 
this fact seemed to rhyme with 
the rootedness of Aldeburgh 
itself. 

Where the Cornish man 
Causley seemed solid and 
dependable as a coastal 
beacon, Patricia Beer, from 
the adjacent comity of Devon, 
looked waxen, gaunt, almost 
disembodied. Her tallness 
seemed to emphasise her 
thinness which, til Its tUTD, 
exaggerated her height 
“My two themes,” she told 
us, “are places and people," 
leading us forward with a 
kindly helping hand. Patricia 
Beer is a disarmingly 
knowledgeable poet picking 
her way with modesty and 
eloquent hesitation across 
poems with a broad historical 
sweep. One of them imagines 
the ordeals of some of the 
lesser known of Banyan’s 
pilgrims; another recounts 
the honors experienced by 
Parson Hawker of 
Morwenstowe in the 19th 
century whose terrible lot it 


Poetry in performance 


Two Celts venture east to 

Aldeburgh 


was to bury the shipwrecked 
dead - and parts of the dead; 
a third explores the uneasy 
relationship between her 
tether and the person and 
reputation of John Milton. 

Her voice, occasionally 
shaky, is thin and wiry; her 
words of explication tellingly 
humorous, are beguilingfy 
wise. And when she reads a 
poem about the retarded 
cousin with whom she grew 
up, she is plainly troubled by 
tee fact that his ilhiess did 
not have a name in those days. 

There seemed to be no wilful 
mystery surrounding tbe 
poetry or the person of Charles 
Causley, a sprightly and 
smooth shaven bespectacled 
Comlshman who wears his 
tie dead centre and looks every 
inch the responsible country 
schoolmaster he spent most 
of his life being. Now 74, his 
voice sounds as buoyant and 
sprightly as a child who is 


finding thing s out for the first 
time . There are anecdotes by 
the yard - of his childhood 
in the main; and what he tells 
ns, though plain enough, 
manages to sound strange and 
marvellous by its very 
ordinariness - as if he alone 
had been granted the gift of 
creation. 

We hear, for example, of 
his terror, coming from a 
small, closely fcwit family, of 
going to stay with his 12 beefy 


cousins; of the hysterical 
dumbness he suffered as a 
child, the embarrassing 
consequence of which was that 
he was never able to say what 
he was + supposed + to say. 
And tBese things have been 
captured in the traditional 
shapes and sounds of his 
poems, which always speak 
to ns directly, unpretentiously, 
without an iota of self-pity, 
casting an optimistic shadow 
- as if poets, in the end. 


might be meant to do someone 
some good. 

Two thirds of the way 
through his reading, he recites 
“Embryos", three brief poems 
that, somehow, never took 
on an independent life of their 
own. The fact that they 
survived as these three short 
fragments seems to remind 
him of what he finds 
antipathetic about the practice 
of modem poetry. “That’s one 
reason I never go to poetry 


readings,” he tells us with 
self-deprecating humour, 
“poems are always over before 
I’ve cottoned on to them." 

And, at the end, he reads 
“Eden Rock”, a recent poem, 
a vision almost, in which he 
crosses over a river to be with 
his dead parents again. These 
they stand (as they always - 
have, in memory or testily 
photographs), tether in that 
suit of Genuine Irish Tweed, 
mother in sprigged dress, 
drawn in at the waist, straw 
hat, beckoning to him from 

fho ot her hank. “T had rwt 

thought that it would be like 
this” Is the last fine, and he 
reads it in such a deadpan way 
- as if shaking hands with 
the dead was the most natural 
thing in the world to a man 
of Celtic roots. 

Michael Glover 
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I DON’T often listen to 
Radio 2, which is for 
relaxing rather than 
working, but I was glad to 
catch Collecting Folk on Mon¬ 
day. I imagined that tbe name 
meant “collecting-type people”, 
but it meant “collecting folk 
music". Not the pop that hides 
under that name, but real tra¬ 
ditional songs. We beard sing¬ 
ing from various places around 
Sheffield and in Derbyshire, 
people singing because it was 
what they always did and the 
songs the songs they had 
always known. Not modal 
songs arranged for vocal quar¬ 
tets by classical composers, but 
sung rather in the marmpr of 
football crowds singing “Swing 
Low, Sweet Chariot” (which is 
indeed a folksong, though it 
started among other folk). 

Ian Russel may not make 
such finds as Vaughan Wil¬ 
liams did. or Cedi Sharp, or 
Bela Bartok; but the songs 
were fine, rather in the sfyle 
English composers inherited 
from Mendelssohn - there was 
a tune for “While shepherds 
watched” that I'd never heard, 
but the singers knew it (How 
soon does a written song 
become “trad"?) Folk singing 
began in pubs; the Methodists 
couldn’t go there but sang for 
enjoyment in their chapels. I 
wonder if today's composers 


Radio 


“because something is impossi¬ 
ble, that doesn't mean it can't 


Hark back to 
tradition 
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are interested. 

A mix ed assortment of 
drama during the week, includ¬ 
ing the first half of Peer Qynt 
on the World Service on Sun¬ 
day (too late for Tarry Waite), 
translated and adapted by Ken¬ 
neth MacLeish. and directed by 
Hilary Norrish. The text, 
though heartlessly cut, was 
much as Ibsen intended, and 
the company was splendidly 
led by Robert Lindsay as Peer 
and Geraldine McEwan as 
Aase. More next Sunday. 

On Monday Radio 4 gave 
David Edgar's A Movie Star¬ 
ring Me. Edgar used to write 
quasi-political documentary 
pieces, but he denied in a talk 
after the play that this was 
documentary. The idea came 
from people like John Hinck¬ 
ley. who shot Ronald Reagan 
to make himself famous; but 
Tripper (Mark Xilmurray), the 
planner, and the intended 
recipient Michele (Samantha 
Bond), an American star 
playing Nina in The Seagull in 
London, were invented. 
Edgar's cunning use of “sec¬ 
ondary sound” (phones, radio, 
etc.) made the story awkward 
to follow, and I had some sym¬ 
pathy for the director, Philip 
Martin. Stephen Sondheim did 
it better in Assassins. 

Dora, Radio 3’s Tuesday 

Chess No 89& 

1 QcS (threat 2 Rxc4) Ke4 2 
Qg4,or e4 2 QhS. 


play, was an imaginary lecture 
by Freud. Dora (superbly 
played by Leslie Sharp from 
adolescence to young woman¬ 
hood) was treated for hysteria. 
She had a simple explanation, 
that her tether was in love 
with Frau K, and that Herr K 
tried to kiss her. But then she 
dreamed of fire; she had a pres¬ 
ent from K of a jewel-case; she 
had a puff at K’s cigarette; she 
had an attack of appendicitis. 
Freud (Clive Merrison, rather 
sexy himself) Interpreted 
everything as a sexual symbol. 
Dora ended her time with 
Freud because her father 
(Edwin de Souza) was spending 
bis time with Frau K. Sexual¬ 
ity Is the key, Freud concluded, 
with a Charcot quotation. 


Then on Wednesday, the 
first of three plays by John 
Wain and Laszlo Sofymar. 
Mathematical Triangle. This 
was about Anaxagoras. Per¬ 
icles, just elected, is keen on 
democracy in Athens, but Bar- 
syas says this means jobs for 
favourites, like Phidias, earn¬ 
ing a fortune from Us sculp¬ 
ture. Phidias is to be charged 
with extortion; Anaxagoras 
with blasphemy, because he 
teaches that the sun is a hot 
stone, not the god Apollo; and 
Pericles's wife Aspasla with 
adultery, because she was mar¬ 
ried before she married Per¬ 
icles. Pericles and Aspasla 
smuggle Anaxagoras out of the 
condemned call and out of 
Athens, very easily, I thought 
Aspasia is charged brut acquit¬ 
ted. P hidias is let off too. Call 
them all Johnson, Davies and 
Kathleen and there would have 
been little interest; in Athens 
in BC 440 it had some, but not 
much. 


B.A. Young 
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Not all musical 
tragedies 
happen 
on 

stage. 



As 1 Pagjiacti imfoWs, the real 
tragedy can be happening else¬ 
where. In the orchestra pit. a 
musician who has given his life 
to musk realises that a passage 
he ore knew backwards is now 
beyond him. 

He faces old age and with it loss of incomeL But your 
donation to the Musicians Benevolent Fund could lessen 
the tragedy 

We've been helping needy musicians and their 
families for 70 years. A donation or legacy from you could 
help to change their lives, 

Please send a donation, large or small to: 

MUSICIANS BENEVOLENT FUND 

Rost* HU the Queen 

16 Ogle Street. London WIP 7LG- 

(REGSTERED CHARfTV 22B0891 


A Styrian 

Autumn 


THE contemporary-music 
festivals of Europe make up a 
«Tnan font select band; leaving 
high glimm er to their more 
glamorous counterparts they 
duster together in tbe autumn. 
Alongslde Strasbourg, Metz, 
Donaueschingem, Warsaw and 
Huddersfield, the Steirischer 
HerbstfestivaL the Styrian 
Autumn, has steadily estab¬ 
lished ite own special niche. 

Though based in Aus tria’s 
second city, Graz, the festival 
has ftmabtanfly tah«w its pro¬ 
grammes out into the Styrian 
hinterland due south of 
Vienna. In its early days con¬ 
certs were toured assiduously 
around the email communities, 
but in recent years activities 
have focused upon the small, 
upwardly mobile town of Murz- 
zuschteg. 

There musical connections 
run back to Brahms, who in 
the 1880s based himself in 
Mflrzzuschlag for the nine 
months of each year he spent 
working as a c o nductor. The 
Brahms House has recently 
become a museum, but even 
with such a mainstream con¬ 
nection, the Steirischer Herbst 
still resists all t emp tati on s to 
go international; It remains 
fl«Rgntteny a showcase of new 
music for the local community, 
just <me part of a year-round 
cultural programme that also 
Includes regular subscription 
series of orchestral and cham¬ 
ber music. 

One of the features of . those 
programmes is the inchisum of 
a 20th-century work in every 
concert In its sensible way it 
seems to work: audiences may 
be modest, yet they were 
entirely free of tbe new-maric 
cartel which would bulk out 
almost every other such gath¬ 
ering across Europe. Each 
Styrian Autumn is given a 
focus, and tiie fist of works by 
major European composers 
introduced-in the festival over, 
the years-te a digringwiieiiwd 
one; it has remained provincial 
hi the best, freshest sense. 

The main attraction this 
year was a visit by Manririn 
KageL There were other 
strands - healthy portions of 
big-band jazz in a local Gas- 
Ouf, local brass bands joining 
forces in a cavernous cable fac¬ 
tory for an expert performance 
of Berio’s rarefy heard spatial 
piece Accordo, a most accom¬ 
plished recital, vividly pres¬ 
ented, by the American 
soprano Christine-Whittlesey 
in the art gallery. But Kagel 
was tiie draw, and for a British 
visitor added extra allure. 
Despite several valiant 
attempts in the 1980s - at the 
Huddersfield and Almeida Fes¬ 
tivals, and at the ICA - Us 
massive output remains 
largely unknown hoe, and he 
seems most enigmatic of 
major ■European composers. 

Kagel conducted two con¬ 
certs with the Cologne-based 
Ensemble Modem, w hi ch now¬ 
adays has surely no rival 
among European contempo- 
aaj-maslc bands. It brought a 
dutch of Austrian premieres, 
as well as a nearly new sang 
cycle, “...den 24JJL1931”, 
written for the baritone Boland 
Herrmann, and given its first 
performance only a fortnight 


earlier at Donauescbingen. 
One programme was devoted 
to ti» 80 -minute Aw 
Vermt, “Oral Treason . Kagels 
celebration of the mythology of 
tie deviL This anthology of 
fidk tales, presented as a melo¬ 
drama for three narrators, was 
Included in the Almeida s 
Kagel celebration; it wears 
wonderfully wed. especially in 
anch a vivid performa nce as 
this, with the trio of narrators 
Jed by H K Gruber, as tale fol¬ 
lows hard upon tale, the mood 
jvwgfaintiy switches between 
gothic horror and high com¬ 
edy, satire and deep, feeling, 
the music follows ite own 
course, subverting lStrwen- 
tnry idioms, adding late 20th- 
century twists, to produce an 
amalgam that no one else 
could achieve. 

Kagel is at his most endur¬ 
ing when his music questions 
an d corrupts; ambivalance and 
ambiguity are the corner¬ 
stones, worrying away at the 
gaps between how things seem, 

Kagel was the lure 

of this year’s music 

festival , says 
Andrew Clements 

what they really are, what they 
. rep resent So the three orches¬ 
tral pieces that prefaced the 
song cycle in the second con¬ 
cert could be described as sat¬ 
ires - on militarism in Ten 
Marches to Miss the Victory, a 
whole culture of manners in 
Osten, on the cult of machismo 
in Tango aleman. Yet they are 
also commentaries, analyses 
almost, of musical style: 'what 
is tired and worn out may be 
revivified by Bagel's sideways 
glances, given a new use in a 
new context 

The range of 24J&.1931 is 
much wider. The date is that of 
Kegel's birth; as if fo celebra¬ 
tion of his own 80th year, he 
made an assemblage of docu¬ 
ments - newspaper articles, 
letters, proclamations - pub- 
fisted on that day to provide 
the framework for one of his 
most acerbic and sharp-eared 
critical commentaries. They 
offer snapshots of the world as 
it was trim, from the Argen¬ 
tina of his birth to the rise of 
■fagriqm in Europe and the Far 
East and back to the Americas 
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The musical packaging has 
ail Bagel’s fialr, his instinctive 
theatricality. The baritone 
mnst encompass a vocal range 
from speech through Sprechge- 
sang and falsetto to whistling 
(the last, in the number that 
deals with the rise of the Nazis, 
as the percussionist “marches” 
a pair of boots across a table- 
top); the instrumentalists delve 
Into a stylistic melting-pot that 
combines a century sum a half . 
of musical development. Flf- { 
teen years ago h was impnggj- 
ble to imagine the future 
course of Bagel's development; 
now, as one of the most senior 
figures on the European scene, 
there is no sign of retrench¬ 
ment He remains one of con¬ 
temporary art’s sternest critics 
and imaginative creators. 


S 




— ‘ I 


















































r m 




FINANCIAL TIMES WEEKEND NOVEMBER 23/NOVEMBER 24 1991 


WEEKEND FT XXI 


TELEVISION 


CHESS 


BBC1 


BBC2 


SATURDAY 


LWT ■ CHANNEL4 ■ REGIONS 


rJS Nwt. 7 J30 OuMs. 7M OppociM Attract 

7Jft The J i bb iw. US ChuehMwtelon. US Own- 

gwm»rfDf»0W«-MOGofnflUv«| - 

I9L1S WHttH. 

12.13 Grandstand Introduced by Steve 
Rider, including 1240 Football: 
Review of the FA Cup First Round 
and a European Cup round-up. 
12.40. Racing from Newbury: The 
Noiip Street Handicap Chase, 
12.56 News. 1.00 Football: 
Round-up continued. 1.10 Racing: 
The Gerry FeJlden Hurdle. 1.25 
Snooker The UK Championship 
from The Guild Hall. Preston. 1.40 
Racing: The Hennesay Cognac 
Gold Cup Chase. 2.00 Snooker 
Further coverage. 2.50 Rugby 
League: The Regal Trophy Sec¬ 
ond Round. Commentary by Ray 
French, John Monie and Alex 
Murphy. 3.40 FOotball Haft-Times. 
340 Rugby League. 4.36 Final 
Score. Timas may vary. 

9-00 Haws- 

5.10 Regional News and Sport. 

9.19 One to Whl. 

SM Only Fools end Horses. 

8.15 NoeTs House Party. New series. 

. Noel Edmonds returns with all 
the old Roadshow games includ¬ 
ing Wait Till I Get You Home and 
The Lyric Game. With guests 
Ronnie Corbett, Henry Cooper, 
Ledtia Dean. Susan Tully. Linda 
Robson and Pauline Quirk. 

7.19 Bnica Forsyth’s Generation 
Game. 

SjOS Him: Short CtmriL A military 

robot develops a mind of its own 
when It la struck by lightning. 
When it runs amok and escapes 
from the clutches of the Army, the 
robot's inventor is called in to 
track ft down. Comedy with Stave 
Guttehberg (1986). 

9^*5 Hews and Sport; Weather. 

1006 Saturday Night CSva. With 

comedian and writer Ben Elton. 

10JK> Snooker. David Vine introduces 
the concluding frames from 
today’s Hound Six ties. 

12 jOO Him: Ba n an as . Products tester 

Fielding Melllsh Impulsively takas 
oH to Join the rebel forces in 
South America. He is soon hilari¬ 
ously caught up In the revolution¬ 
ary turmoil. Directed by and 
starring Woody Alien. With Louise 
Lasser (1971). 

LN Weather. 

1.25 Close. 


M* ctoen university- ilrt Taking the Heat. 
??■?? ^ Sky at Night ins pm Film; Red 
UqtI 


Clayi ration. 

1.40 Hah* anti Greece. Chetoworth 
House. 

2.18 Network East 

2-40 MahsbharaL (English subtitles). 

MS Rbu CIndarfMla. Jerry Lewis . 
plays a male Cinderella treated 
as a servant by his wicked step¬ 
mother and her Two greedy sons. 
A hidden secret fortune, a fairy 
Qodfalher, and a visiting foreign 
princess complete the mixture 
(I960). 

4-05 Snooker: UK CfcamptoMhips. 
Beat of the afternoon's play from 
The Guild Hall Jn Preston. 

5*00 Play Bridge with 23a. 

B-25 RAC Rally Prev iew , On the eve of 
what promises to be one of the 
most Gloaety'contesteti RAC Ral¬ 
lies. William Woolfaid and Tony 
Mason present a report on 
Britain's largest motor sporting 
event. 

0-00 Hava I Got News for You? Guests 
are Richard Ingrains and Ken 
Livingstone MP. 

7-25 News and Sport; Weather. 

7*40 Sounds of the frhrtl aa. 

CLIO The Second Russian Revolution. 
New evidence has come to tight 
that Mikhail Gorbachev had sev¬ 
eral advance warnings of the 
August coup, but chose to ignore 
them. The Second Russian Revo¬ 
lution examines the evidence and 
the aftermath. 

BoOO Moving Pictures. New series. 

Howard Scfiuman presents a pro¬ 
file of Roman Polanski, and visits 
him on the set of his latest film. 
Bitter Moon, to g&Jn an Insight 
Into the man who has been 
shocking cinema audiences for 
year*. Plus a profile of American 
film-maker Kathryn Blggelow. 

MO Rbn: Pirates. Walter Matthau 
stars as the fearsome Captain 
Red in Roman Polanski's seafar¬ 
ing comedy. 

HAS Film: Rosemary's Baby. When 
Rosemary and Guy Woodhouse 
move into an apartment in Man¬ 
hattan, their life revolves around 
• the old couple who live next door. 
But for Rosemary, the attentions 
of the couple soon acquire sinis¬ 
ter overtones. Roman Polanski's 
dim version of Ira Levin's novel 
stars Mia Farrow and John Cas¬ 
savetes 11968). 

1JS0 Daf Ifc Donee Energy. 

240 Close. 


100 TV-em. 10 Motonnouth. 11J0 The ITV 

Chart Show. 1130 pm Superman. 

1»0O fTN News; Weather. 

1-00 LWT News; Weather. 

1.10 Saint and Groavsle. Ian anti 
Jimmy highlight the important 
contribution made by the St 
John's Ambulance Brigade at 
grounds all over Britain, preview 
tomorrow's dash between Aston 
Villa and Leeds United, and 
report on the first ever women's 
world cup, taking place in China. 

1-00 The Day. 

2j00 Golfc PGA Tour W: The Merrill 
Lynch Shoot Out 

LOO Film; The Secret ot the Incas. 
Harry Steele, an unscrupulous 
American adventurer, plans to 
find the treasure of Manoo, last of 
the Inca chiefs. Starring Chariton 
Heston and Nicole Maurey (1964). 

4- 40 Results Service. 

LOO ITN News; Weather. 

MM LWT News; Weather. 

5- 10 10 Sharp! 

BJtB Cetcfaphraae. 

MO Baywirtcb. Mitch rescues a dog 
which, unknown to him. was 
thrown overboard during a kid¬ 
napping. and has a nightmare 
evening when ft creates havoc in 
his home. David Hasselhoff stars. 

0-40 Blind Date. 

7-40 8tay Lucky. A grubby little private 
detective is the bearer of an 
unexpected message, which 
takes Thomas and Sally south, 
with terrifying consequences. 
Starring Dannie Waterman and 
Jan Francis. Last in series. 

&4fl ITN News; Weather. 

0-00 LWT Weather. 

9-00 Him: B l ack Widow. A female 
Investigator for the Justice 
Department becomes Intrigued, 
than obsessed, by a young 
woman who seduces, marries, 
and murders wealthy men. Star¬ 
ring Debra Winger and Theresa 
Russell (1986). 

11 jOO Tour of Duty. Anderson anti 

Goldman are missing in action, 
and Alex reacts by Immersing 
herself In her work. McKay tries 
to make her face reality. 

11.00 Got Stuffed. 

1240 WCW Pro Wkvsttfng. 

12-55 Get Stuffed. 

1AO New Music. 

LOO Night Heat; VTN News Headtinas. 

SJOS Coach. 

3-30 American College Football 1991. 

4JK> The HB Man and Her. 


too Early Ifonting. MO Soma Deference. 1850 
Travelog. 1040 Wagon Train, TIAO Tony Jack- 
tin's Pro-Celebrity Golf Challenge, 1U0 pm 
American Football - Red 42. 

1410 After the Arrow. Short animated 
Post Office film bringing a decade 
of the British postage stamp to 
life, beginning with the battle of 
Hastings and ending with Con¬ 
corde, 

1J26 Racing from Newcastle intro¬ 
duced by John Francome. Featur¬ 
ing the 1.30 Steel Plata and 
Sections Young Chasers Quali¬ 
fier, 2.05 Beltway Homes Fighting 
Fifth Hurdle, Z35 Douglas Smith 
Memorial Handicap Chase, 3.05 
Philip Cornea Novices' Hurdle 

3-30 Ftim: The Mouse on foe Moon. 
Sparkling satirical comedy about 
a small bankrupt European stale 
which uses international aid to 
send a rocket to the moon. Star¬ 
ring Bernard Cribbins and Mar¬ 
garet Rutherford (1963). 

BAS Brookskfe. 

0-30 News Summary and Weather; 
Right to Reply. 

7-00 South. Featuring films from 
Pakistan, examining women's 
resistance to fundamentalist 
Islam, from Vietnam, discovering 
the cultural importance of the tra¬ 
ditional Ao Dal tunic dress, and 
from Venezuela, a stunning took 
at Caracas. 

8*00 Film! The Man fai the White Suit 
Classic Ealing comedy starring 
Alec Guinness as a scientist 
whose invention of a fibre which 
never wears out brings him Into 
conflict with both labour and 
management with Joan Green¬ 
wood and Cedi Parker (1951). 

SA5 Next Step H ollywood: G e ttin g 
Ready for Later. Director Lexy 
Lovell's short film focuses on the 
damaging fears which parents 
unwittingly transmit to their chil¬ 
dren. 

lOOB Film: The Woman from Rose HU. 
Swiss farmer Marcel (Roger 
Jendiy) chooses a bride from a 
mail-order catalogue but prob¬ 
lems arise when she subse¬ 
quently refuses to consummate 
the marriage. Film shown as part 
of the Mondo Cinema season. 
Also with Mario Gaydu (1909)(En- 
gfish subtitles). 

11-50 The Oprah Winfrey Show. 

12d4S American Football - Red 42. 

1.15 The Word. 

2.10 Close. 


RV RBOI0N3 AS LONDON BXG3TT AT 1HB 
FOLLOWING TMD> 

ANQUAft 

1246 Motorsport. 1 55 Angtia News. 1-55 The 
a-T eam, iso The Oaring Game. §A5 Anglia 
Nom and Sport 120 Warner Cartoon Tima 

bottom 

tut The Mumws Today. IAS Border News. 

I. 55 Hard Time on Planet Earth. MO Thunder 

Bay. (1903) 5.05 Border News and Weather W 
Canoon Time. 1150 The Cartier Affair. j 

cumuli 

1U9 Thfl Ministers Today. IAS Centre! News 
IAS The 1981 Speedway Alder's Champion- 
ship. IN A Man About ute House. (1974) 10S 
Central News 110 Central Sports Special > 
Goals Extra. MO Central Weather. 114)0 Under 

Siege. (1688) 

CHANN&J 

1130 Blockbusters. 1.05 Diary Deto*. Iff The 
Life and Times ot Grizzly Adams, iff Poison 
Ivy. (1954) 5AS Channel News. 5,10 Puffins 
Pia(i)ce. 9,15 Canoon. 

ORAMPfAHt 

1240 Beetha'n Fhaaelch. iff Grampian Head- 
lines iff Beachd. 2L50 The Life and Times of 
Grizzly Adams. U5 Wrestling. S-06 Grampian 
Headlines 5.10 Criomsgan. 5.15 Put It In Writ¬ 
ing. 

OOUM A D Ai 

17 JO Pepplno. 1240 The ITV Chari Show. IAS 
Granada News Iff The Ufa and Times of 
Grizzly Adams. 250 Doctor In Distress. (1903) 
M5 Granada News 5.10 Granada Goals Extra. 
114» The Cartier Affair. 

RffTVi 

1*30 The Munaters Today. Iff HTV News Iff 
The life and Times of Grizzly Adams. 250 
Guns of Darkness. (1962) 5ff HTV News and 
Sport 

HTV WMee as HTV troips 

120 Cartoon Time. 

IC OTT IS Hi 

1250 Dinosaurs. Iff Scotland Today. Iff AH 
Action Sports Special - President's Triathlon 
Challenge. 250 My Secret Identity, 240 The 
King's Pirate. (1957) MO Seotaport Results. 
105 Scotland Today. 5.15 Cartoon Time. 9.00 
Scottish Weather, 11.00 The Young Riders. 
1145 Cue the Music, 
im 

1240 The South West Week. US TSW News 
155 The Ufe and Times of Grizzly Adams. 250 
Sky Wear and Crooked. (1966) MS TSW News 
and Sport 5.15 Gus Honoybun's Cartoondme. 

II. BO The Cartier Affair. 

TVSi 

1250 Blockbusters, tff TVS Newt. Iff The 
Ufe and Times of Grizzly Adams. 258 Poison 
Ivy. (1984) 5.06 TVS News. 5.10 Cartoon. 1150 
Tour of Duty. 

TYHH TVSfe 

1250 The Munstera Today. Iff Regional News. 
105 The Life and Times of Grizzly Adams. 250 
Doctor In Distress. (1063) MS Northern Ufe 
Sport Special. 1150 The Canter Affair. 

numb 

1250 Dinosaurs. 155 Ulster News time iff 
Superstars of Wrestling. 250 escape from the 
Dark. 558 Ulster News and Sport 050 Ulster j 
Newstbne 1150 The Cwtier Affair. 

VOW —Ob 

1250 Katie and Dog. 155 Calendar News. 155 
The A-Team. 250 Get Smart Again. (108D) 455 
Cartoon. 555 Calendar News. 5.18 Canoon 
Tima. 850 Local Weather. 1150 Tour Maffti. 




SUNDAY 



BBC1 | 

| BBC2 

0 LWT 

■ CHANNEL4 | 

| REGIONS 


MO The Pennine Challenge. StfO News. 218 In 

Touch with Healing. 950 This to the Day. ia00 

Sen Heart 1050 Oeutach DirokL 1QLSS Fast 

Feasts. 1150 Mosaic. 1150 8kBfshop. 

1200 Through be Looking Glees. 
Hollywood's influence'on 
TWoiUes and Thirties fashion. 

1250 Country Ffe Reporting on the 
controversy surrounding a wood 
near Oxford, planted by author 
CJL Lewis. The local nature con¬ 
servation trust have put forward 
plans to Improve ft, but literature 
lovers object to the proposals. 
Country File Investigates.. 

12-00 Weatoer for Farmers. 

1 jOO Ne ws ; On ttw Record. 

2JOO EastEndere. 

200 Snooker: UK Ctwnplonship, 
Frames from the afternoon ses¬ 
sion at The Guild Hall. Preston. 

0*20 The Oodles Show. 

Martin of the Crystal Cave. 

0-15 Tomo r row - The World. How to 
be confident enough to explain 
what you want without giving 
offenoe or being overlooked. 

0-26 News. 

840 Songs of Praise. Pam Rhodes 
travels to Skegness to discover 
the modem rote of the Salvation 
Army. 

7- 15 You Rang- M'Lorri? Comedy with 

Paul Shane. Jeffrey Holland and 
Su Pollard. 

0JD5 Trainer. Last in series. 

8- 05 News and Weather. 

210 Ash ende n . Following the brutal 
killing of a friend, Ashenden a s 
trail leads him to an Englishman 
and his German wife who are at 
the centre of a web of deceit 
World War One espionage drama, 
starring Alex Jennings, Alan Ben¬ 
nett and Anna CartereL 

10.05 E ve ry man . New series. Having 
seen more than her fair share of 
women raped, battered and mur¬ 
dered, Det fnsp Carol Bristow 
Investigates the male hatred of 
women. She uncovers its social, 
sexual and religious roots and 
asks why ft is on the increase. 

10-45 Snooker. UK Champto nshl pL 
Highlights of today’s matches. 

11.25 BMhrlghhL Norman Tebbifs 
criticism of British Asians who 
support Indian and Pakistani 
cricket teams caused a storm 01 
controversy. What does being 
British really mean from a black 
point of view? 

11.55 MahabhareL (English subtitles). 

1245 Weather. 

12-40 Close . 


758 But First This On Two; Tales of a Wise 
King and Die Devil. 750 Paddington, 755 Play- 
days. 8.15 Bhaa. 850 Telling Tales. MS Babar. 
0.10 Blood and Honey. 050 Defenders of the 
Earth. ALSO Bftue Peter Omnibus. HMO The Dark 
Season. 1156 Boxpops. 11.45 The O-Zone. 
1250 Around Westminster. 

1250 Film: Topper. Comedy starring 
Cary Grant and Constance Ben¬ 
nett (1937). 

too Murray Parable mays Mozart. 

World famous soloist and conduc¬ 
tor Murray PeraMa, Interpreter of 
Mozart's music, talks about and 
conducts the composer's work. 
* # 3jOOTfen:'Rcitavn'of ihe Pink Panflier. 
Peter Sellers stars as the luck¬ 
less French detective Clouseau. 

4- 50 Animation Now. 

5- 00 Rugby Special- Chris Rea intro¬ 

duces the match between the 
Wasps and Leicester. Coinmen- 
~ tary by Nigel Starmer-SmJth. 

OjOO Travel Show Gui de s . A report 
fram Galway, on the west coast 
of Ireland. 

050 The Money Programme. A took at 
the financial losses faced by the 
303-year-okl Institution, Lloyds. 
Tom Maddocfca asks why the 
fosses have occurred, and what 
can be done to shape up for the 
next century. 

7,io Rally Rep o rt. 

7.15 The Natural World. New series. 

0410 The Dream Machine. In post-war 
America the inventors of QOAC, 
the first fully electronic computer, 
struggled to set up In business. 
Companies such as IBM refused 
to'contemplate bunding the 
machines, but J Prosper Eckert 
and John Mauchly were deter¬ 
mined to realise their dream. 

0-00 prisoners of Co n sci ence. 

OjOO Did You See? Newsreader Julia 
Sommervflfe, reviews ‘Drop the 
Dead Donkey 1 , actor Joe 
McGann, looks at This Week 1 on 
boxing, and Ulster novelist Jack 
Holland reviews the contempo¬ 
rary thriller ‘Children of the 
North 1 . 

9u30 Not Mo za rt. Young Scottish com* 
poser Judith Weir transforms 
. Mozart's little-known opera, II 
Sogno di Scipione. Into a contem¬ 
porary work, Sdpfo’s Dream. 
10-00 Utile England. Looking at a great 
British institution — the Pony 
dub. 

10.10 Rim: High Tide. Austr alian drama 
starring Judy Oavts (1967). 

1150 Rally Report 
12 jO 0 Daf lb Rapftdo- 
12-40 Close. 


850 rv-am. 955 Disney Club. 1955 Unfa. 1158 

Morning Worship. 1250 The Human Factor. 

1250 pm LWT News Weekend; Weather. 

1- 00 ITN News; Weather. 

1.10 Walden: Interview wlfh Shadow 
Chancellor John Smith; The Day. 

250 Cartoon Time. 

2.15 Botanan. 

2- 40 The Match. Live from VHIa Park 

as Aston Villa clash with Leeds 
United. Alan Parry Is the com¬ 
mentator. 

5- 00 BuBseye. 

.5-00 Dlnonors. 

6- 00 Animal Country. Desmond Morris 

end Sarah Kennedy travel 
through Suffolk and Norfolk 
exploring Animal Country. 

0-00 ITN News; Weather. 

0-39 LWT News. 

0-40 Terry WWto: Where Angela Fear. 
Peter Williams presents a profile 
of Terry Waite, finds out why he 
trade hie fateful trip to toe Leba¬ 
non In 1987 and talks to those 
dose to him about the Influences 
on his life. 

7.10 Beadle"! About 

748 The Rufli ItondsP Mysteri es: 

Heane of EvIL Part one. Axel and 
Hannah Kingman enjoy the per¬ 
fect start to their married life, yet 
something dark seems to lurk 
beneath the surface — something 
which also upsets the equilibrium 
of Burden and Jenny's marriage. 
George Baker stars. 

8410 London’s Burning. Blue Watch Is 
called to a blaze in a factory, 
where they meet up with Joste. 
who is now a leading firefighter. 
But some of the crew become 
trapped and end up fighting for 
their lives. 

0-40 ITN News; We at he r . 

10-00 LWT Weather. 

1055 Spti B ng Image. 

10-30 The South Bank Show. Four 

years ago Jose Carreras, one of 
the most famous tenors in the 
world, was on his deathbed, rav¬ 
aged by leukaemia- His remark¬ 
able struggle back to health and 
the stage is the subject of this 
profile of hZs life and career; The 
Day. 

12.10 Cue the Music. 

1jO0 Him: B o u l evard of fi sasseln s 

Starring Jean-Louls Trlntignant 
(1982). 

3- 00 ntm: SchfanansU: Madfcb i e Man. 

Starring Getz George and Eber- 
hard Falk; ITN News HeadOnee. 

440 Pick of the Wtak. 

0-20 Stir Fry. 


859 Early Morning. 958 The Sword of Tlpu 

Sulten.(EngUsh subtitles). 1850 A week In Fon¬ 
das - Second Reading. 1050 Dannie. 11,10 

Round die Bend. 1150 The Lone Ranger. 1249 

Little House on the Prairie. 

15)0 Voyage to the Bottom of the See. 

250 FUnu Pony Express. Chariton 
Heston and Forrest Tucker star 
as Buffefo Bill Cody and Wild Bill 
Hlckok (1953). 

358 Burning Books. Authors talk 

about their work and present an 
up-to-date perspective on there- 
lure. Last In series. 

4- 25 Answering Back. Lord Alexander, 

chairman of the National West¬ 
minster Bank, Is interviewed by 
Mary Goldring. Last in series. 

456 News Summary. 

5- 00 Family Pride. 

5-30 The Storyteller, in the final pro¬ 
gramme of the series, the Storys 
teller offends a royal cook and as 
punishment must tell the King a 
new story every night for a year. 
John Hurt stars. 

OjOO Press Gang. 

0-30 The Cosby Show. 

7jOO Equfnoac Hie Pyeloxfc E ng ineer . 
Despite his dyslexia, Ben Bowlby 
has gained a first class honours 
- degree in engineering. This pro¬ 
gramme sees him starting work 
with Lola Cars, fulfilling a dream 
to design a racing car. 

OjOO Whicker Way Out West. In this 

programme from the vintage 1973 
series, Alan attends the Wedding 
of the Year In Las Vegas, a 
575.000 spectacular In a candle-lit 
casino where the couple begin 
their ‘Journey of dreams’. 

850 American FootbaB. 

1050 Fife: I Want to Live! The 
compelling true story of 
small-time criminal Barbara Gra¬ 
ham, who was convicted of a 
murder she did not commit and 
sentenced to die f n the gas cham¬ 
ber at San Quentin. Susan Hay¬ 
ward and Simon Oakland star In 
the drama, which continues the 
Rebels With a Cause season 
(1958). 

1250 Fibre The Golden Horseshoes- A 

Tunisian Intellectual looks back at 
his past on the night of the 
Anchoura, a Muslim celebration 
of the martyrs. His memories 
encompass a traditional marriage 
and a love affair with a beautiful 
upper-class woman. Tunisian film 
(1fte9) (English subtities). 

2.10 dose. 


rnr m oto rs as London i xc pt at ths 

FOLLOWING TIMMSk 
AisqLIA! 

1250 Goals Galore. 1255 Anglia Nowa. 250 
Wheels Special. 550 Dinosaurs. 850 Bullsaye. 
85S Anglia Nows. 1050 R e gional Weather. 

BORDDfc 

1250 Gardening Time. 1258 Border News. 250 
Kans and Dog. 250 Cartoon Time. 850 Soot- 
sport 850 Bulleeya. 058 Border News. 
CHIRAL* 

1250 Gardening Time. 1855 Central News 250 
The 1991 UK Mountain Bike Challenge Cup. 
850 The Earth Dwellers Guide. 055 Comral 
News 1050 Local Weather. 

CMJUIIItiL* 

1250 Reflections. 1255 Las FrancaUi Chsz- 
Voua. 1250 Tels-Jomal. 250 Kotts end Dog. 
250 Cartoon. 655 Channel News. 

ORAMPIANi 

1055 imerbang. 11.18 5unday Service. 1250 
Jack Thompson Down Under. 1258 Grampian 
Headlines. 250 Coronation Street 350 The Sift 
Rood. 450 Animal Country- 450 Bultoeya. 550 
SeotepOfL 850 Scotland** Larder. 85S Gramp¬ 
ian Headlines 1050 Grampian Weather, 
mumo not 

1258 Grenada This Week. 1280 Aap Kao Hak. 
Lift Taylor and McMitsmy. 550 Coronation 
Street 058 Grenada N ow *. 

HTYi 

1250 Against All Odds. 1258 HTV News 250 
HTV Newsweek. 250 Planning the Smell Gar¬ 
den. 856 HTV News 
HTV WelM aa HTV m epf i 
1250 Pony Club Mounted Games. 250 Farming 
Wales. 

SCO TT ISH* 

1055 Glen Michael's Cartoon Cavalcade. 11.18 
Link. 1150 Let's Rejoice. 1240 The Munro 
Show. 1255 Scotland Today. 2.15 The Com la 
Green. 450 Taxi. 450 Bullaeye. 950 Scoteport. 
050 Scodanti's War. 056 Scotland Today- 
TM 

1250 TSW Farming Week. 1258 TSW News 250 
Off the Hook. 250 Guo Honeybun’s Magic Birth¬ 
days 850 Cobblestones, Cottages and Cestlea. 
TVSt 

1250 TVS News. 1252 Agenda. 1250 TVS 
Weather. 250 Kens and Dog. 220 Cartoon. 058 
TVS News. 

TVHB TOP 

1258 Budo Sal. 1288 Regional News. 2.1S The 
Back Page. 858 Regional News. 

ULSTBt 

1220 Gardening Times. 1258 Ulster Newstbne 
250 Csrioons. 2.15 Farming Ulster. 550 Coro 
nation Street 858 Ulster Ke w att m e 1050 Ulster 
Newstlme 

YOCttCSMRfe 

1255 Goals on Sunday. 1250 Calendar News. 
250 Cartoon. 2.15 The Spectacular World of 
Guinness Records. 850 Dinosaurs. 550 Animal 
Country. 850 Bullaeye. 655 Calendar News. 
S4G Wales ^a Chmtnef 4 exoepfe- 
956 Wlllo the Wisp. 950 If Wishes Ware 
Horses. 1050 Vdyage to the Bottom of die Sea. 
1155 Mr Roaal Goes Camping. 1256 Now 
You're Talking 1. 150 Now You're Talking 2. 
155 Bwrw 'MLaen. 2.15 San Steffen. 256 Equi¬ 
nox. 255 Oueen Kelly. (1929) 650 Pobol y 
Cwri. 755 Mewyddion. 7.10 Saith Ar Y Sift. 755 
Bwrw'r Sul. 210 Hel Straeon. 040 DSCfvmi 
Genu, Dechrau Con mol. SlIO Attest 4. 10.10 
Ffinlau. 1040 Snwcer - Fencampwrlaeth Pry- 
dton. 11.10 AmerVcan FootbatV 0142. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

650 Graham Knight 8.06 
Ronnie Hlltotu. 95Q Brian 
Matthew, 18.09 Sarah 
Kennedy. 12.00 Gerald 
Harper. 150 The News 
Huddiines. 25S Ed Stewart 


programme. 12.05 Brian 
biatfhew. 150 Night Ride. 
100 A kittle Night Music. 
459 David Allan 


BBCRAHOa 

S5S Open University. 

058 Weather and News 
Headlines. 

750 Morning Concert 
050 News. 

055 Virginia Black 
(harpsichord). 

958 Saturday Review. 

1255 Words. 

150 News. 

158 Beaux Arts Trio. 

2.10 BBC Philharmonic. 
350 Max Bruch. 

450 Tuning Up. 

850 Jazz Record Requests. 
045 TWrd Opinion. 

850 A Ufa for the Tsar. 
T050 The 1991 Refth 
Lectures: The Language of 
me Genes. 

1150 fiarly Mozart, Early 
Beethoven. 

1155 American Music for 
Solo Cello. 


1250 News. 

1256 Oosa. 


BBC RADIO 4 

550 News. 

9.10 Farming Week. 
Iff Prayer for the Day. 
750 Today. 


1150 News; The Week In 
Westminster. 

1150 Europhtle. 

1250 Money Box. 

1255 I'm Sony I Haven't a 
Clue. 

1258 Weather. 

1 JOO News. 

1 /M Any Questions? 

155 Shipping Forecast 
250 News; Any Answers? 
250 The Colour of Murder, 
450 News; Ago to Age, 

450 Science Now. . 

550 LMng wttft the Legend. 
5u25 Tea Junction. 

550 Shipping Forecast 
off weamer, 

550 News; Sports Roundup. 
855 Week Ending. 

§50 Stop the Week. 

750 Kaleidoscope. 

750 Classic Serial: Jamaica 
Inn. 

950 Conversation Piece. 

0J5 Music In Mind 
050 Ten to Ten. 

9l 90 Vf sstoer. 

1050 News. 
iai5 Open MM. 

1045 Ao Omen See Us. 
1150 Richard Baker 


Comperes Hates. 
1150 Dear Diary. 
1250 News; Interlude. 
1253 (FM) Close. 
1253 (MW) As Worid 
Sendee. 


0BCRAMO6 

OjONewsdesk- 
850 Morning Edition. . 
050 On Your Maries. 
1250 Sport on 4 Plus 1. 
1250 Sportscan. 

150 Sport On S. 

Site News. 

LOS Sfc-O-Slx 
750 Le Top. 

950 Afrepop Worldwide, 
1050 Sports Bulletin. 
IILISOn the Level. 

1250 Sport. 

12.18 dose. 


and PoNKlcs. 11.00 
Newedeslc 1150 Londrss 
Midi. 1155 MEttegsmagozin. 
12.00 News; News About 
Britain. 

12.18 Maltltrack 9. 1255 
Sports Roundup. 1.00 
N ow stiour. 2.00 Club 648. 

2.15 Personal View, 250 
Spon s worid. 358 News. L16 
Sponsworid contlmiad. 450 
News; News About Britain. 

4.15 BBC English. 450 News 
In German. 450 German 
Feebus* 

5.00 News Summary; 
Sportswsrid: final results. 
850 Londrss Sojr. 6.14 BBC 
Enollah. 6.29 News 
Summary. 6.30 Heme 
Aktusfl. 7,fi0 German 
FeaturML 754 News In 
German. 0 M News; Book 
Choice. 0.15 Londres 
Dernlere. 050 Europe This 


WORLD BBRViee 
BBC for Europe can be 
received hi Western Europe 
on Medtara Wa v e 040 kHZ 
(483m) el Om foOowtag tifOts 
Gam 

050 Newedesk. 850 Londrn 
Matin. 7.00 News; 
Twenty-four Hours live; 
Hews summary. Tff From 
the Weeklies. 7.45 Cole 
Porter Among Friends. 

850 Nows; Words of Faith. 
8.16 A Jolly Good Show. 280 
News; Waveguide; 
Yfortdbrl&f. 9.30 Personal 
View. 245 Sports Roundup. 
1050 Neva Summary; Jazz 
Now And Then. 1216 Letter 
From America- 1220 People 


Weekend. 950 Newshour. 
1280 News. 

1055 Short Story; Easy 
Pickings. 1050 Meridian, 
1050 Sports Roundup. 1150 
Nows; Words of Fetth; Book 
Choice. 11,15 A Jolly Good 
Show. 1240 Nowsdeak. 1250 
The Kan Bruce Show. 1.00 
News Summary. 151 Play of 
(ho Week: Peer Gym. 

250 Newodesk. 250 A Sight 
Worth Seeing. 350 News; 
News About Britain. 3.13 
Sporto Roundup- 350 From 
ourownConfeponlBnUff 
Write on. 4.00 Newsdesk. 
€50 Business Review, 245 
News and Press Review Jn 
German. 


4.00 It Was a Very Good 
Year. 450 Katie and Friends. 
550 Cinema 2. S.30 

Screenplay. 650 Ballroom.' 
750 Jazz Score. 750 Pot 
Pourrl Parisian. 950 Easy 
Does II ie.oo The Am 


050 News. 

955 Sport on 4v 
050 Breakaway. 

1850 News; Loose Ends. 


BBC RADIO 2 

8.00 Graham K flight. 750 
Don MedLean. 285 Richard 
Baker. 11.00 Desmond 
Carrington. 250 Benny 
Green. 850 Aten DaU. 450 
They Don't Writs Songs Like 
That Anymore. 450 Sing 
Something Simple. 850 
Charlie Chaster. 750 Black 
Magic. 755 The Collins 
Collection. 856 Sunday 
Half-Hour. 050 Alan Keith. 
1050 The Modern Film 
Musfe&L 1256 Roflnle Hilton. 
150 Colin Berry with Night 
Ride. 350 A Little Night 
Music. 450 Ale* Lester 


08C RADIO 3 

750 Morning Concert. 


BBC RADIO 4 

850 News. 

210 Prelude. 

850 News; Morning Has 
Broken. 

288 Whether. 

750 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

750 Sunday. 

250 The Week's Good 
Cause. 

S5S Woaihar. 

650 News. 

MO Sunday Papers. 

218 Latter from America. 
958 Morning Sente*. 
1215 The Archers. 

11.16 Nows Stand. 

1150 Pick of the Week. 

12.15 Desert Island Discs. 
1258 Weather. 

150 The world This 


230 News. 

238 Mozart M a sses 


ira Lympany. 
nic weekly. 

Meh Retrospect 

ndeL 

trie Talk. 

is- 

_ ■ - - — 


L50 Po*t ta tfw Month. 

4,00 BBC Concwt Orehostra. 
Sourujlnga- 

100 Oterta* Drt C-fttorw. 

7 M An English Mozart 
7JO Sunday Play: 
Quortennaina's Terma- 
100 BBC SooitWi Symphony 


Orchestrs. 

also Sorabjra Hist Organ 


Symphony. 
1&M News. 

UtfCtOSBi 


WMkWMt. 

UI Shipplne Forecam. 

MO GarMnars’ OuttOdfl 

TWIMl 

MO Sunday Playhousa: 
Vohrulua. 

MO Ttw Hwflo Programme. 

4J» New; Analytic 
447 Time tor Verve. 

5JM Newr, Down Your Way. 
MO Mot What the Brochure 
Said. 

ISO Shipping Forecast 
155 Weather. 

MO Nem. 

0.15 Fsedncfc. 

SjM Europtdi,. 

7M Root of ft* Matter. 

T JO Bookstall. 

MO Punters. 

MO Thinking Aloud. 

MO The NaftireJ Htawy 
programme. 


030 Specie! Assignment 
Ort Weather, 
looo News. 

10.13 Requiem ter Mozart 

11.00 In Commlttw. 

11 JO Seeda of Faith. 

1XJ0 Nem and Weather, 
Unartuda. 

12.33 Shipping Forecast 
1243 (FM] Close. 

1243 (LW) Aa World Service. 

BSC RADIOS 

BJU World Nam and M 
Houra. 

138 Meridian Reports. 

7JD0 Namdaafc. 

7 JO Sunday Etfltton. 

MO News and Sport 
Ml Johnnia walker. 

1030 Education Mettare. 

11 JO Nam Add Sport 
BuMneas on the Move. 

Ilrt Europe on die Move- 
12-00 Nam and Sport 
1105 Ring a Winner. 

140 Open University: Open 

Forum. 

2.00 New* end Sport 
KHctan Cabinet 
240 Footbah Extra. 
tOO Sport Mike's Secret 
Mike. 

tU Black Museum. 

Ort Sport; Talking Poetry. 
Srt Great Expectations, 

7rt Sports Bulletin. 

7.15 Euromtx. 

Art Paso Oobte. 

Art Franca Extra! 

OjOO DMitsch draw 
UODngngL 
lOrt Sport 
10.16 Acme* the Lino, 
ilrt Nam and Sport 
12.10 Ctoaa. 


world snmcc 

BBC Ipr Europe can be 
rsootvod In Weatofn Emupe 
an Me dium Ware 34* kHZ 
(403m Ml Em Mowing Am 

own 

Ort Nawsdaak. Art Londraa 
Matin. 7.00 New*; 
Twenty-four Hours; News 
summary. 7rt From Our 
Own Corraepondant. 7rt 
Write 00. AM Nam; Word, 
of Faith. A.1S Music With 
Metthaw. 9.CO News; 

BuAinaaa Roview. 1.15 Short 
Story: Easy PieMnaa. Art 
The Beet Ot British. Ml 
Sports Roundup. i*m Nows; 
Science hi Action. Iftrt In 
Praise of God. 11.00 
Newedesk. Ilrt Londraa 
Midi. 1145 Mittaosmagazln. 
1200 Nem Summary. 1201 
Play of the Week: Peer Gynt 
IjOO Newshour. 200 Nava 
8ummary. 201 Gotouro. 230 
Anything Goes. UN Nem. 
215 Concert Halt art Nows: 
New* About Britain. 4.1 ■ 
BBC English. Art Nem In 
German; German Features. 
200 Nows and Bualnea* 
Review. 215 Club 642 Srt 
Londres Solr. 0.14 BBC 
English. Ort News; News In 
German. 0.40 German 
Feature*. 7.54 Naws In 
German. 200 New* and 
Busin*** Review. 1.15 
Londrei Dernlere- 230 
Europe Tonight. B.50 
Newshour. 1200 News Folk 
In Britain. 1220 Meridian. 
lOrt Sparta Roundup. Ilrt 
News: Bualnoaa Review. 
11.15 Letter From America. 


A CHECK to Soviet chess 
supremacy came from an unex¬ 
pected quarter at Manila last 
month, when Xie Jun of China 
defeated the holder Mala Chi- 
burdanidze for. the women's 
world championship by 8 Vi-6V*. 

The USSR had held this title 
since 1949, and Chib had seen 
off four challengers since she 
became the youngest ever 
champion at 17 in 1978. That 
was the year China seriously 
entered international chess at 
the Buenos Aires Olympics. 

A sceptical grandmaster, Jan 
Donner, asked "How could 
anyone lose to a Chinaman?” 
Two days later be did, victim 
of a 20-move queen sacrifice 
brilliancy. 

Contacts remained limited. 
Xie Jun first learnt the Chi¬ 
nese form of the game, since 
Western chess was banned 
tinder Mao’s Cultural Revolu¬ 
tion. She has played largely In 
all-women's events, whereas 
Chib has frequently competed 
against men. Nigel Short is one 
of her eminent victims, but the 
lustre of her title dimmed 
when Judit Polgar overtook 
her as world no I two years 
ago. Polgar. 15. is too busy 
chasing Bobby Fischer’s record 
as the youngest grandmaster 
at men’s level to compete in 
women *5 events. 

On form Chib, playing now 
under the flag of her native 
Georgia, should have won eas¬ 
ily. She was 3-2 up, then ran 
out of ideas, blundering pawns 
and drawing limply with the 
white pieces while her chal¬ 
lenger played sensibly and 
well. The outcome is a propa¬ 


ganda coup for Beijing, but 
somehow I doubt if Xie Jun 
will be eager to defend her 
crown against Polgar. iXie 
Jun .White; M Chiburd&n- 
idze,Black; Ruy Lopez: 3rd 
game 1991>, 

1 e4 es 2 Nf3 Nc6 3 BbS a6 4 
Ba4 NIB 5 04) Be: 6 Bel b5 7 
Bb3 dfi 8 c3 0-Q 9 h3 NaS 10 
Bc2 cS 11 d4 Bb7 12 Mxl2 cxd4 
13 cxd4 exd4 U Nxd-1 Re8 IS 
b4!? A new idea to gain space 
for the bishop pair. Nc6 16 
Nxcfi Bm£ 17 Bb2 B« 18 Qf3 
Rc8 19 Bb3 Qe7 20 Radi Bb7? 
A fatal misjudgnient. Normal 
play in such positions is Nd7-e5 
to occupy the centre and block 
White’s bishops. 21 Qf3 d5? 22 
e5 Nd7 23 Ne4! g6 24 Qxd7 
dxe4 Black missed till too late 
that Qxd7 foils to 25 Nf6*. 
Now there is no defence to 
White's mate threats. 25 efi 
&te6 26 Qd4 Kf7 27 QhU Qh4 28 
g3 Resigns. 

CHESS No 398 


7 


5 
4 
3 
2 
1 

abcdefgh 



White mates in two moves fbv 
F B Feast, 169S). 
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Leonard Barden 


BRIDGE 


TODAY'S hand from rubber 
bridge has interesting points of 
declarer play and defence: 

N 


4 AX 4 
4 K J92 
4 AK 
4 7652 


W 

4 Q J 1095 
? 85 

4 Q 10 8 5 3 

♦ J 


E 

4 362 
4 73 
♦ J974 
4 K 10 9 8 


4 7 3 

4 A Q 10 6 4 
4 6 2 
4 A Q43 

North dealt at game to North- 
South, and bid one no trump, 
South replied with three 
hearts, North rebid three 
spades - economic cue-bid - 
South bid four clubs. North 
said four Hiamnnite and raised 
his partner's four hearts to six. 

West led spade queen, taken 
by long, and trumps were 
drawn with ace and king. Then 
South cashed spade ace, ruffed 


the four, and played ace. king 
of diamonds. It was clear that, 
to have any hope of success, 
the club lUng must be with 
East Declarer led a club from 
the table, but instead of 
finessing at once, he played 
low from hand. This catered 
for a 3-2 break in the suit but 
there was an extra chance in 
case of a 4-1 break that West 
might have a singleton knave. 
The extra chance came off. 
West was endplayed, and the 
enforced ruff discard yielded 
the slant. 

East could have averted this 
disaster. South surely did not 
hold ace, queen,and knave - if 
be did, there was no defence - 
so East should have played his 
dub king. This rescues West 
from the endplay. Whatever 
South does, he cannot avoid 
the loss of two dub tricks, and 
goes down. I wonder how many 
Easts would find that brilliant 

play- 


E.P.C Cotter 


CROSSWORD 


No. 7,706 Set by CINEPHILE 

Prizes of £L5 each for the Hint five correct solutions opened. Solu¬ 
tion! to be received by Wednesday December 4, marked Crossword 
7,706 on the envelope, to the Financial Times, Number One South¬ 
wark Bridge, London SEl 0HL. Solution on Saturday December 7. 



ACROSS 

4 Scottish holiday tor pariah dis¬ 
mayed by erudition (11) 

7 Post wanting comfort? (3) 

9 Catty writer backing 10, for 
example (6) 

19 Ghoet, as of a chance - 
chance for Bplrita with doctor 
felt inside (9) 

11 Established article In German 

diet (B) 

12 Farewell to model servant (5) 

13 Shout when going back to fol¬ 
low female poet (?) 

16* 18 Counterfoil originated with¬ 
out flexibility (6) 

29 Literary family should be good 
models (7) 

29 Pop in his place - or his 
brother (5) 

84 Metal Gleaner - I brew mix¬ 
ture with haste (4,5) 

28 Troubles come after stuffing (9) 

27 Boy with bird to take home (5) 

20 Attempt a score (3) 

29 Remote and Inadequate Mow 

under skirt (11) 

DOWN 

1 Write your name on fetters as 
a guide (8) 

2 Be imminent the morning 
after? (8) 

3 Will ft heal? Party, being very 
mobile (5) 

4 Strayed badly on the Sob- 
bsth?(4 a 3) 

5 OBteotoglc&lly it’s funny busl- 
neee certain to arise (7) 

8 European burial place on the 
field (4 A) 

7 Clash of coinage b a poor sort 
of poetry (6) 

8 Minimum suspicion of (he bar? 

m 

14 Soil Of book that leads to a fall 
In the fall? (9) 

18 Reap hull without feeling 
Inside for partial shadow (8) 

17 It may be no help, « Daudet 
was christened (8) 


18 Approaching around river in 
1992? (3.4) 

20 Withdraw from game with 
slight Injury (7) 

21 A blow for self-service 9 (6) 

22 South Indian dish In a rush (6) 
25 Lord of love in building {5) 

Solution to Puzzle No.7,705 


□□□□□□□13 QEDOBQ 

□ □ q a q a a 
aaananaa ehedod 

□ □ a a q □ Q 

SDQQQOOQ QDBQQn 
QQflHQQBQ 
DHQnQDHQQD 

□ Qnaaonu 

UnaanaHOBS 

30HQQBBCI 
□□□DBQ E3HQQQQD0 
n B □ Q D □ □ 

□□□aaa aaaacjDQQ 

□ a a □ n a □ 
□□aaaa niBEHiiaaa 


Solution and winners of 
Puzzle No.7,694 


□□□□□□ DQEEQBQB 

□ □ H Edna 

□□aciaa aaDaoiiBm 

□ anoBaan 

aaaaanaQ qddqqd 

DDQQQDQG 
□SHQ OE0IDE3BO 
BQQ0L3BQQ 
□□BmOQB DBQH 

□ □□□QBata 

□□□□am DBciQBnQD 
nanasBso 
□□□DBunm Qmnnam 
b □ □ □ q a a 
□OaOHHQB HBC3EBQ 


Mr EL F. Baxter. Leek, Staffs. 
Mrs A. W. Craig, New Malden, 
Surrey. 

Mrs N. Datta, London W4. 

Ms $. Tann, London ECI. 

BAs L C. Wilson, Blackstone. 
Sussex 
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XXII WEEKEND FT _ 

I AM no longer sure 
who I am. My 
•fr doubts began with 

- V tbis column, or 
■T’ rather the picture 

- ■/ which accompanies 
vV >t- Yon will have to 
' believe me when I 

say that it is no 
sort of resem¬ 
blance. My friends occasionally 
ring me to joke a boat it but my 
attitude up to now has been that 
this does not matter. Since the vast 
majority of readers of the Weekend 
FT have no idea what I look like, 
any old picture will do, providing 
only that it breaks the tedium of 
my verbiage. 

But recently I have become a lit¬ 
tle more insecure. On Thursday I 
picked op my copy of the Times to 
read a review by the admirable Vic¬ 
toria Glen dinning of Bloody Mor¬ 
gans by Mark Lawson. (Mr Lawson, 


FINANCIAL TIMES WEEKEND NOVEMBER 23/NOVEMBER 24 W 


Putting the wrong face to the wrong name 

Like Mr Thompson-Noel (below) Dominic Lawson finds people are sometimes not sure who he is 


a journalist an the Independent, is 
not. I take it, an admirer of Mar¬ 
garet Thatcher.) Miss Glendinning 
begins her review: “The author of 
Bloody Margaret is the other Mark 
Lawson - not the Mark Lawson 
who is the son of the former Chan- 
re 11 or of the Exchequer 4 *. And all 
these years I have been telling peo¬ 
ple that my name is Dominic. 

Still, if I must be Mark Lawson. I 
am glad that I am “the" Mark Law- 
son and that the author of Bloody 
Margaret is “the other Mark Law- 
son. 1 hope that Hiss Gfendlnning 
is. in fact, mistaken in all her 
claims, but as she is a biographer 


of Trollope, that great cataloguer of 
political dynasties. I am prepared 
to believe that she knows some¬ 
thing Z do not. 

Strangely enough, these doubts 
assailed me once before- A few 
years ago. I was in the House of 
Commons watching my father 
deliver a Budget speech and leant 
forward to speak to my stepmother 
who was in Hie front row. One of 
my father’s advisers sitting next to 
her said, rather too loudly for my 
comfort: “Is this man bothering 
you?" “Oh, no.“ she said, “he is my 
stepson.” The man turned round to 
me. smiling now. “Oh. hello.- he 


said, “you most be Mark." 

To be fair to the other Hark, he 
must be as perturbed by all this as 
I am. I recall an interview he once 
carried out with the pubfielty-lov- 
ing judge Michael Davies. The 
great judge Intimated to “the other 
Mark” that one of the reasons he 
bad agreed to the interview was 
because the journalist’s father 
“Nigel" was a fellow-member of the 
Garrick Club. The other Hark, who 
is proud of his good Northern coal¬ 
mining stock, was horrified to dis¬ 
cover this fact about his father. 

My own identity crisis deepened 
yesterday when I received a charm¬ 


ing letter from a Weekend FT 
reader in New York, Mr Bill Moore. 

“Dear Mr Lawson,” he began, 
“your weekly column is terrific." I 
read on, enthralled. “In particular, 
I appreciate your highlighting the 
relative costs of living between 
London and New York City.” At 
this point I became puzzled- X know 
nothing about the relative costs of 
living in London and New York, 
and, though 1 agree it by no means 
follows, I have never written an 
article on the subject 

“Yon recently referred to the 
Savoy’s rates, which are £179 min, 
and Inflexible in the teeth of reces¬ 


sion,” went on Mr Moore. And now 
Z realised, with a sinking feeling, 
that it Is not l who was being “bril¬ 
liant" but Nicholas Lander, who 
wrote an article on precisely this 
theme in Hie Weekend FT three Sot- 
nrdaysaga 

Writ, -Nicholas” «iJ “Dominic" 
contain the same number of sylla¬ 
bles, and between lander and Law- 
son, I agree there is not much to 


The final insult to my fragile 
sense of self came when I dipped 
into Alas Watkins's book on the 
fall of Sirs Thatcher A Conservative 
Coup, from what I have read of the 


book, it is characteristic of the 

author: witty wit jL?_?S ! e r watkins 
defaiL But at cue point Bfr Watwns 

writes “Mr (Nigel) Lawson s son 

confessed that. ■when ^ 

younger, he used to dread holiday 

STmth his father in France 

tarn fae expected to eat so 

“Sid I really sa y that to Alartfr 
have always been 

even. When I challenged Ala*J* 
said that someone else had eiven 
him this piece of information- 
Could it have been Victoria Glen- 

’“S'Kot mind being thonipit to 
look as I am picture here. I do n<* 
mind being called “the” Mark Law- 
son. I do not even mind being 
thought to be Nicholas Lander. But 
to appear between hard covers as a 
puritan, that Is too much. 
MDomirmLawstmise^^^ 

Spectator. 


^ - c 
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Private View 


A modern rabbi keeps 

an ancient faith 


T HE TWO great (acts 
of the 20th century for 
world Jewry are Hit¬ 
ler’s genocidal holo¬ 
caust and the creation of the 
state of Israel. These two facts, 
says Rabbi Sidney Brichto. are 
partly responsible for a third, 
less obvious but dangerous 
one: the loss of religious faith 
in the Jewish community. 

It seemed both bizarre and 
appropriate to be discussing 
Jews and Judaism over lunch 
at Dr Brichto's London club, 
the magnificent, neo-classical 
Athenaeum where the ormolu 
docks still chime the end of 
Empire. 

The tickertape machine was 
chattering out optimistic prog¬ 
noses Tor the resumption of the 
Middle East peace conference 
upon which Israel’s security 
depends. An glican bishops and 
other well-lunched luminaries 
of the Establishment drifted 
between the vast rooms pro¬ 
claiming a cosy reconciliation 
of the secular and the divine. 

Reconciliation is what Dr 
Brichto sees as his business. 

Like every Jew. he is 
absorbed by the peace process 
that began in Madrid this 
month. He does not talk about 
the Israeli-Paiestinian problem: 
he talks about the Jewlsh-Mus- 
lim problem. For him. political 
progress is inseparable from 
religious reconciliation: 

"We may say land for peace. 
It’s not land we’re talking 
about. It’s about one’s roots. 
I’m prepared to sacrifice all the 
land for peace if necessary, 
because people are more valu¬ 
able than land. The real prob¬ 
lem is this belief that there 
should be no Jewish state. 
Islam cannot theologically 
accept that part of its Dar 
(land) should be ruled by 
Jews.” 

He added: "In some sense 
God died at Auschwitz and was 
reborn again in Jerusalem." 
For him therefore, the security 
of Israel will not be enough on 
its own to sustain world Jewry. 
He believes that without reli¬ 
gious faith, the Jews wifi even¬ 
tually disappear. But the nec¬ 
essary religious revival will be 
impossible until the “irrecon¬ 
cilable debate" between Ortho¬ 
dox and non-Orthodox Jews is 
reconciled. It is a dilemma 
wholly familiar to the other 
clergymen at toe Athenaeum. 

An indefatigable writer of 
letters to the newspapers and 
of articles for the Jewish 
Chronicle , Dr Brichto is a pro¬ 
gressive rabbi who seems 
almost desperate to provoke 
the Anglo-Jewish establish¬ 
ment into open debate. He is 
afraid that those who would 


close ranks on everyday theo¬ 
logical matters - sex. mar¬ 
riage. legitimacy - will one 
day have no ranks to close. 

Dr Brichto is executive 
vice-president of the Union of 
Liberal and Progressive Syna¬ 
gogues (the president is Lard 
Goodman). He does appear to 
be a radical zealot; but he is an 
American, bright-eyed, quick- 
talking. a little touch icono¬ 
clastic. 

He was bom in Philadelphia 
55 years ago to Orthodox par¬ 
ents from Jerusalem. Studying 
philosophy turned him into a 
sceptic and he was steered 
back to religion by his mentor 
at the seminary. Dean Henry 
Slooi£B5ky; 

"He made it possible for me 
to be a believer. He would say 
God is at the end of history, 
not the beginning. He’s not a 
theatre producer. Everything is 


invented in England in the 
days when the rabbinate aped 
the Anglican ciergy >. He 
expressed qualified hopes of 
the new Chief Rabbi, Dr Jona¬ 
than Sacks. 

"It’s not a question of some¬ 
one winning. I'm afraid that 
both could lose. The Chief 
Rabbi has the status and 
authority to reconcile us. It 
means him accepting that pro¬ 
gressive Judaism is as authen¬ 
tic as he maintains his form is. 
and accepting that there must 
be a multiplicity of expressions 
of Jewish faith." 

I asked: Are you trying to 
bounce the Orthodox into com¬ 
ing to terms with the archaism 
of their tenets? 

"Yes. I would like them to 
come to terms - and the 
majority of Jews who are nomi¬ 
nally Jewish to appreciate 
wbat the different groups are 


of direction. I said. Is the same 
crisis evident in Judaism? 

“There is a lack of faith in 
the Jewish community but 
there's no crisis about 
it. . . and there should be. 

"I do not think the Jewish 
community appreciates the 
long-term effects of this lack of 
faith. Jews Teel they can hang 
on to their heritage and iden¬ 
tity without faith. And that 
won't work ultimately because 
Judaism is the soul of the Jew¬ 
ish people. What's keeping 
Jewish identity alive Is identifi¬ 
cation with the state of IsraeL” 

You mean it has made it 
easier for people to give up 
their faith? 

“I don't know If it’s causal or 
not. but some would say their 
religion is Zionism. My ques¬ 
tion is. can religion survive 
outside of Israel? The Jewish 
identity survives on nostalgia. 


ristian Tyler asks Dr Sidney Brichto , a 
leading progressive: What is a Jew? 


not fixed. God is not playing 
with us.” 

Why did you want to be a 
rabbi? I asked him. 

“Tb remain at the centre of 
Jewry. I could have become a 
peripheral Jew. Being a rabbi 
meant I had to have a constant 
debate with myself between a 
western upbringing and my 
Jewish background." 

He came to England to 
study, taking a job at the Lib¬ 
eral synagogue in St John's 
Wood to supplement his grant. 
His dynamism was recognised 
and he was asked to become 
the first director of the liberal 
movement in Britain. 

"I love London. Particularly 
I love British life. I feel more 
comfortable here in a way than 
in US where Jew's are much 
higher-profile. There they have 
political muscle. Individually 
they are much more insecure 
- they have their own country 
clubs and so forth. In this 
country’ they say we keep a 
low profile collectively: as indi¬ 
viduals we much more secure. 

Is there residual anti-Semi¬ 
tism here? 

“Terrific. It's very residual, 
though. It's part of the class 
system. it’s very 
English . . . cocktail-bar 
anti-Semitism." 

Brichto is more interested in 
Jewry's hidden internal con¬ 
flict. Implicitly he challenges 
the monopoly on truth and rep¬ 
resentation accorded to the 
office of Chief Rabbi (a post 


teaching." 

He gave as an example 
Lubavitch. the movement of 
Jewish soul-savers: 

"They are a kind of Salva¬ 
tion Army, and 1 admire their 
social work - they are won¬ 
derful people - but those who 
support them financially 
should know what they 
believe. They predicted at last 
Jewish New Year that the Mes¬ 
siah would reveal himself: 
many believed their own Rabbi 
Schneerson of Williamsburg 
would be it. It never happened. 
But they never explained why 
not." 

What is the fundamental 
issue that divides Orthodox 
and non-Ortbodox? 

“Whether you beiiere Jewish 
law is given and immutable, or 
whether law develops over the 
centuries. Progressives believe 
in continuous revelation. We 
can’t believe that there has 
been no progress smee the Law 
was given to Moses." 

J asked him ahou: Britain's 
irreligion. 

“Society has inherited the 
best parts of the iuda&o-Chris¬ 
tian tradition. Secularism's val¬ 
ues in some sense are far supe¬ 
rior to the values of traditional 
religions because the? have 
made democracy and free 
expression of the =?ir.: their 
basis. ReL-gion still has author¬ 
itarianism and puts loyalty 
before freedom." 

All religions stem to be suf¬ 
fering lack of support and '.sck 


It survives in the Holocaust 
because, as Professor Emil 
Fackenbeim said, the llth 
Commandment now is: You 
Wifi Survive. You wifi not give 
Hitler a posthumous victory. 
But a lot of Jews gave up their 
faith because of the Holocaust. 
Tney could not believe that 
God would permit such a thing 
to happen." 

How can a Jew understand 
the God who allowed that? 

“Only by saying God is the 
end of history, that he is lim¬ 
ited. He can only fulfil the Mes¬ 
sianic Age with the co-opera¬ 
tion of human beings. As my 
son said to me: *if God could 
help bring the Jews out of 
Egypt why couldn't be bring 
them out of Auschwitz?’" 

And the answer is? 

“The answer is he couldn’t. 
He only brought them out of 
Egypt because he had the 
co-operation of Moses." 

Wbat does it mean to say the 
Jews are the Chosen People? 

“J believe in it. but only in 
the sense of a mission, not of 
Jews being better than every¬ 
one else. God chose the Jews in 
the sense that they felt he had 
chosen them. They chose to 
beheve that God had chosen 
them, ft's like prayer who puts 
the prayer into your mouth?” 

Brichto's liberalism is most 
evident in his treatment of sex¬ 
ual matters. He challenges 
Orthodox puritanism by recall¬ 
ing the early rabbis' 
down-to-earth tolerance; he 


argues for trial marriages (a 
personal view, he emphasises); 
he writes about the importance 
of enjoyable sex within mar¬ 
riage: he calls for tolerance of 
homosexuals. 

Suddenly, without prompt¬ 
ing; he asked the apparently 
simple question that lurked 
behind our discussion: What Is 
a Jew? 

Talmudic tradition says that 
only a child of a Jewish mother 
is automatically a Jew. In the 
Bible it was the father who 
mattered. "Liberals say if one 
parent is a Jew and is raised as 
a Jew that child is Jewish. 

“Jewishness is not racial - 
there are Chinese and black 
Jews - but ethnic, cultural 
and religious. A Jew is some¬ 
one who accepts his Jewish 
identity for historical reasons 
and wishes to maintain it. 
(Many were killed by Hitler for 
being Jewish who didn't think 
they were). 

“You may have nothing to 
do with Judaism or Zionism, be 
ambivalent towards Israel but 
at the same time get roused up 
when there is any kind of 
anti-Semitic utterance. It's not 
a race, more of a large family.” 

He mentioned the late Rob¬ 
ert Maxwell, the British pub. 
fishing magnate who married a 
Huguenot, whose children 
were brought up as Christians, 
who scarcely identified himself 
as Jewish, yet who was hon¬ 
oured with a state funeral in 
Jerusalem. 

"That tells us that any Jew 
that identifies with his history 
is accepted as a Jew and no 
question are asked about the 
way he led his life. 

“There is something peculiar 
about being Jewish: I think 
they feel it's by virtue of being 
a minority for millenia and 
having developed a syndrome 
of symptoms - living in a hos¬ 
tile or neutral environment 
where they were not in charge 
of their situation. 

“Hence the revolution in 
Jewish psychology with the 
creation of the Jewish state. 
Suddenly they were no longer 
the perennial victims. Here 
was something that gave them 
armies and generals. That state 
is the beginning of the fulfil¬ 
ment of own Messianic dreams, 
albeit created by secular 
forces.” 

It is a tangle. The really 
Orthodox will not accept an 
Israel restored to them by 
human agency. Modern Jews 
feel only token respect for reli¬ 
gious Orthodoxy. Yet Ortho¬ 
doxy remains the public voice 
of British Jewry. . .or would 
do but for the likes of Rabbi 
Sidney Brichto. 


Net loss for an aggressive player 


Michael Thompson-Noel 


% 
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I PLAYED ten- 
•T’j r.is this week 
against the 
^ sports editor of 

fvb ?rf the todesenba- 
, v /w blyvirtuaitsand- 
pompouson- 
Sunday. They 
I seem to 

employ a decent class of per¬ 
son at the Indescribably, for 
the sports editor turned up 
with two cans of new balls as 
well as numerous racquets and 
accessories. He spent 20 min¬ 
utes checking the heigh: of the 
net. 

It was a serious same, for we 
are both ir. Division 8 of the 
(adder competition at our 
Maida Vale club. There are 22 
divisions in alL On past form I 
should have thumped him. for 
t beat him in the summer with 
an all-power game that left him 
trembling and paic-visaged. 

Not this week 1 didr':. Per¬ 
haps it was the bails, or the 
gloom, or my fine lunch at 
Anton Mosimann's Belgravia 
establishment. At any rate, my 
tinting was cff. my service oS. 
my volleying dissolute, my 
backhand pusillanimous and 
my cross-court forehand < nor¬ 
mally as misty a shot as Pete 
Sampras's) a pitiful parody of 
its true self. 

The sports editor beat me. 
Yet my progress up the ladder 
has been so swift that I still 
went through with my plan to 
ring the Lawn Tennis Associa¬ 


tion to ask whether I have 
qualified for an official 
national ranking. 

Perhaps you imagine that 
the last thing the LTA is 
equipped to handle is a rail 
from the outside world, espe¬ 
cially one concerning tennis. 
But you would be wrong, for 
the LTA - go-ahead and multi- 
faceted - boasts a press offi¬ 
cer. an assistant press officer 
and a press office co-ordinator. 

I got through to the co-ordin¬ 
ator. We chatted about rank¬ 
ings. It transpires that the offi¬ 
cial British rankings only- 
reach down as far as 20. On the 
other hand. Britain bas an esti¬ 
mated 3m tennis players and 
the LTA 2.448 affilia ted clubs. 

We decided to introduce new 
rankings. From today [ am to 
be regarded, officially, as the 
128,527th ranked male player m 
Britain. My friend from the 
IndescribaUu has been ranked 
128.526th. The FT's Richard 
Gourlay, who plays like King 
Kong, all violent athleticism, 
has been rated SS.OOTth. while 
the FT's Jurek Martin, who 
plays like Patti PitterpaL just 
scrapes in at 799598th. 


ONCE IN A Hong Kong hotel I 
was paged as Mr Timpson-Nod. 
“Would Mr Timpson-Xcd 
please come to the telephone." 
said the announcement. I 
thought it so amusing. This 


week l received 2 fax from 
Miss Yiag K'_ of the China 
Travel Service ar.d LrJc rmaticn 
Centre in Lor.tier., addressed to 
Mark Phompscn-Suei. If she 
cannot read my ayiir.e in 24 
point type, then will have to 
be bister. 


‘CHARTIST GLOOM as roots:? 
dips.' teeped a zewspupe r 
headline on Wednesday - 
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reminding ne that:: might be 
a good idea tc strangle half 
these chartists. pc?s"r!y three- 
quarters. dll the sdx! they da. 
whirung and spreair.g s&om. 
undermining John ar.d Nor¬ 
ma c‘s fisest effort? :z kick- 
start the economy zr.i bestow 
gn incr**. 

and prosperity. 

Mars to she po:r.t. this 
week's shakiness world 
stock markets prompted me :•:* 
open sty little red book and 
study my pcrtfoLo. We are net 
Liikicc b.j money hero, noth¬ 
in3 cle ver or cross-border. 'A> 
are talkLiz about a tmscrabie 


little mound of mis-matched 
investments managed by a 
madman. But it is the only one 
1 have, so it matters quite a lot. 

T iming is all-important, and 
for a while I was looking good. 
On July 21 1987. for example. I 
dumped three lines of stock on 
an unsuspecting market, which 
put me on a pedestal alongside 
Goldsmith and Packer. 

But then I plunged back ui. 
My uming was horrible. On 
August 27 1957. for example. I 
bought 411 shares in advertis¬ 
ing agency Gold Greenlees 
Trott at 385p; they are cur¬ 
rently about 200p. having been 
much lower. I sold Securicor at 
exactly the wrong moment and 
took premature profits on 
Abbey National and British 
Gas. My premium bonds have 
been as enigmatic as Rem¬ 
brandt's Self Portrait m a Fur 
Cep. i frittered away nearly 
£1.000 on two racehorse syndi¬ 
cates 'for a full account of this 
foliy. see The Faber Book of dx 
Turf). 

Worst of all. I indulged a 
years-old fascination by 
investing in. a gold unit trust. I 
bought five batches in all. 
between April 1957 and June 
1990. Unless you hare been to 
Venus, you will know that gold 
has been beha’-ing with bonne 
stupidity, refusing to stick its 
head above $4iW an ounce 
since. . .since 1 can’t remem¬ 
ber. 

A: one point 1 thought 1 


would solve some of the prob¬ 
lems besetting my portfolio by 
folding some of its constituents 
Into a PEP. so I took a savage 
loss on some of my invest¬ 
ments. But it is a dull thing, 
that PEP. It sucks in money. It 
is like Cockroach Motel: the 
cockroaches check in. they do 
not check out. 

When I read this week that 
the chartists were gloomy, the 
thought struck me that I ought 
to be able to turn my experi¬ 
ences to advantage. When 1 say 
“Buy.” people should sell. 
When I start to worry', people 
should dance and sing, When 1 
sell gold, people should know 
that there is a 50:50 chance of 
it zooming to SL50Q. 

So I telephoned my friend. 
Juliet Fetherbrayne. London's 
highest-paid PR. and asked her 
to handle the launch of my 
new investment service. 

Juliet was not impressed. 
“I'd like to help." she said, "but 
I'm thinking of representing 
Janet Street Porter for a while. 
She is weird enough. I couldn't 
cope with both of you. All that 
creativity. Have you tried Tim 
Bell? Really? Yah? Really? 
Yah? Anyway, I'm also han¬ 
dling a megaspending media 
blitz on behalf of the stock 
market chartists. They're 
talking serious money. Want to 
get their point of view across. 
'Fraid Z*ve got to dash. luvvy. 
Don't forget our date - see 
you on Court 9." 
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THE WORLD HAS NEVER SEEN A WATCH QUITE LUCE THE MECHANICAL GEOGRAPHJQUE before.. 
FASHIONED IN IB K COLD. IT AUTOMATICALLY SHOWS THE LOCAL TIME AND DATE AS WELT. AS THE 
TIME IN EVER\ OTHER ZONE AROUND THE WORLD. A MASTERMECE OF SUCH DISTINCTION. WHICH 
EVEN FEATURES A MAINTAINING POWER DtSPLAX COULD ONLY COME FROM THE CRAFTSMEN OF 
JAEGER-LECOULTRE. THE WATCHMAKER WITH" tsq YEARS OF TRADITION 
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jaeger- leCoultre iuki ltd. i34a manor road north. Thames ditton. 

Surrey KT7 OBH. TELEPHONE; 'SALES 081-395 96 W. SERVICE 081-396 96F4 FAX 06}-39g 9615 
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